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THE SCENIC ROUTE 


HIS queen of all transcontinental trains is 

favored fully as much for the wondrous trail 
it traverses as for its own luxurious charms. 
Between Chicago, Seattle and Tacoma, its path 
is through the very heart of America’s scenic 
wonderland—electrified for 656 miles; over the 
Belt, Rocky, Bitter Root and Cascade ranges; 
free from smoke, soot and cinders. In every way 
a distinctive train... in atmosphere, in hospi- 
tality, and in material refinements, which 
include silent roller bearings —only transconti- 
nental train thus equipped; every travel luxury, 
and those marvelous meals by Rector, whose 
return Broadway would gladly welcome. The 
satisfaction the Olympian affords is illustrative 
of the effort 50,000 loyal workers are con- TH E 
stantly putting forth in behalf of The Milwaukee - hn A\ | LWAU 4 E E 
Road's patrons—travelers and shippers alike. 

For copy of “’ Key Notes” containing information concerning this R OA o 


railroad, its famous trains and the territories they serve, write ELECTRIFIED OVER THE 
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‘Two 
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©} diteviaks 


Business recovery is not breaking 
the speed limit. 


Wall Street may experience April 
showers, making it a little wet. 


Tariff tinkering has levied a tariff 
on prosperity. ‘ 


The radio industry should now be 
over its worst static. 

Good aviation stocks look good; 
bad, bad. 

The world will continue to need 
U. S. cotton even though it may do 
without our wheat. 

Utility stocks have been living up 
to their name. 


Employment is picking up. 


Hoover's popularity could stand a 
little engineering. 


It’s not proving an extra good 
dividend year. 

The outlook still 1s for more and 
bigger mergers. 

Chains are finding it harder to 
link-up with profits. 


America’s crime bill ts criminal. 

Money is hardly likely to become 
much softer. 

Merger-makers had better act be- 
fore sentiment against them consoli- 
dates. 

Let’s have more building—but not 
of air-castles. 

Be prepared for foreign tariff re- 
talliation. 

Contributed: “Mellon, at 75, is a 
ripe financial statesman.” 


“N. Y. Central and Pennsylvania 
to Speed Up Trains.” Can Engineer 
Hoover speed up prosperity? 
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CANADIAN. NATIONAL—TO EVERYWHERE 


New grandeur... new thrills... new ad- 
venture await in Canada’s Rocky Moun- 
tains, the playground of the continent. 
In this setting Jasper National Park offers 
5300 square miles of untamed Alpine 
beauty. Climb peaks with Swiss guides; 
swing your driver on its championship 
course. Motor, hike, or ride to roaring 
canyons and placid lakes. 






N CANADA 








The delightful informal luxury of Jasper 
Park Lodge with its fully-serviced log 
cabins is a fitting climax to each day’s 
pleasure. Beyond Jasper—Mt. Robson, 
Monarch of the Rockies, and the swirling 
Thompson, Fraser and Skeena Rivers, 
call you on to the Pacific coast. Take the 
Jasper Park-Canadian Rockies Route 
through this scenic wonderland. 


Full information from any Canadian National Office 
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ooking 


Ahead 


With the 
Forbes Editors 


Unrrep STATES SEN- 
ATOR DILL of Washington has 
introduced a bill calling for an appro- 
priation of $10,000,000 by Congress 
“in order to provide for the promo- 
tion of pensions for old-age and for 
disabled persons by the various 
States.” Thirteen bills were pre- 
sented in the New York State Legis- 
lature on the subject and other meas- 
ures in Rhode Island, Massachusetts, 
New Jersey and Virginia. The 
American Federation of Labor re- 
versed its traditional opposition to 
aid by law and at the last convention 
adopted a resolution favoring govern- 
ment old-age pensions of at least 
$300 per year for men and women 
65 years and over who are in need 
of assistance. It will carry on a 
campaign for the enactment of such 
legislation in every State and county. 

Does America have need for such 
paternalism? Have we reached the 
point where we are ready to admit 
that we must rush to the State for 
the support of our own relatives? 
Are we ready to write ourselves 
down as being incompetent to pro- 
vide for our old age by the age old 
exercise of hard work, frugality and 
foresight ? 

Samuel Crowther will address him- 
self to this engrossing subject in a 
series of five articles in Forses. The 
first is in this issue and the others 
will follow shortly. 


F orses after a long quest 
has found a man who will conduct re- 
searches along a hitherto unexplored 
line. Chet Shafer has done some 
pioneer work in the preservation of 
wild cast iron animal and wood ani- 
mal life. He is conducting an investi- 
gation now to find an elixir to pro- 
long happiness among executives. 
The exact’ results will not be known 
until all of the questionnaires are in 
and the detailed replies have’ been 
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Climatic, labor, transportation, market and other 
factors give to Southern California very definite in- 
dustrial advantages over other sections of the Pacific 
Coast and of all America. 


But the one important factor that vitalizes all these 
advantages in behalf of industry is... . 


Abundant lowLost Power 


With a total investment of more than 
$320,000,000.00 in its generating and dis- 
tributing system, the Southern California 
Edison Company serves an area of more 
than 55,000 square miles. Anywhere within 
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SOUTHERN CALIFORNIA EDISON COMPANY...LOS ANGELES 


Industry 


this area, power for industry is immediately avail- 
able at very low rates. 


More than a billion horsepower-hours of electric 
energy were supplied by this company to industrial 
consumers in 1929. 


Southern California Edison has been an important 
factor in the marvelous industrial growth of 
Los Angeles County. The opportunity for 
industry here was never so obvious nor so 
great as it is now. 

Information regarding the opportunity in 

pe Angeles Gaeet for any aM ve id 


will be sent upon request to Industrial Depart- 
ment, Los Angeles Chamber of Commerce. 
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18 tons 


of Air per minute 
its lun g capacity / 


Lungs in skyscrapers? Certainly! 
Skyscrapers, like human beings, 


must breathe. 


For example, this towering 60 story 
structure...the new 40 Wall Street 
Building in New York City... 
“breathes” 18 tons of air per minute. 
And its powerful lungs are 64 
Sturtevant Ventilating Fans. 


40 Wall Street is but one of many 
notable New York buildings which 
depend upon Sturtevant Equipment 
for efficient, unfailing ventilation. 
Among the recently erected Sturte- 
vant-equipped buildings are the 
Western Union, Chaninand Chrysler. 


B. F. STURTEVANT CO. 
Hyde Park, Boston |Mass. 
Branch Offices in Principal Cities: 


Canadian Offices at: Toronto, Montreal 3 
and Galt. Canadian Representative: Kipp | 


Kelly Led., Winnipeg—Also Agents 
in Principal Foreign Countries 
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BUILDING, NEW YORK CITY 
Starrett Bros., Inc., Builders. H. Craig Severance, Archi- 
tects and Engineers. Yasuo Matsui, Associate Architect. 
Baker Smith & Co., Heating and Ventilating Contractors. 


BANK OF MANHATTAN COMPANY (AT 40 WALL 
STREET), Starrett Bros., Inc., Builders. Morrell Smith, 
Architects, Walker & Gillette, Consulting Architects. 
Baker Smith & Co., Heating and Ventilating Contractors. 


AND 


POWER PLANT EQUIPMENT 
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tabulated. He thinks it safe though 
to predict that there is a movement 
an favor “of returning to the heart- 
shaped, felt penwipers.” This, it js 
believed, if carried out in every State 
of the Union will help to make exe- 
cutives more cheerful, and cutting the 
wipers will give employees something 
to do nights. 

Before this research is fully 
checked, probably by mid-Summer, 
Mr. Shafer will contribute another 
article. It will be on the Rise and 
Decline of the Old Country Store. 
This will be of especial moment to 
chain store executives and must be 
read to be appreciated. It will prob- 
ably appear in the next issue. 


R. W. SCHABACKER, fi- 
nancial editor of ForseEs, will discuss 
in a subsequent issue how an investor 
should go about figuring the value of 
a stock from the published statements 
of a corporation. He will explain 
how to analyze an earning statement 
and how to allow for the various de- 
ductions to get ‘to the true value, 
compared with the par or book value 
of a security. 

With the stock market collapse be- 
hind us, and the general tendency of 
most businesses to recover ground 
that has been lost, the outlook is 
favorable. The public is again buy- 
ing stock with another five million 
share day registered on the New 
York Exchange. The article by Mr. 
Schabacker will assist those who do 
not wish to buy indiscriminately. 


Tue Portland (Oregon) 
Press Club’s annual competition for 
local writers who have contributed to 
eastern magazines and to that extent 
have helped to draw attention to the 
men and developments of the Pacific 
Northwest was won by C. M. Hys- 
kell. He has been in close touch with 
men who have made the Northwest 
and his personal anecdotes about 
them in Forses and other publica- 
tions won him the prize. 


Tue article by A. T. Shu- 
rick based on the original study of 
the relation of bituminous coal prices 
to production which appeared in the 
April 1 issue of ForBes was re- 
printed in the annual issued for 
steam coal buyers by The Black 
Diamond as of special interest to 
railroad fuel agents and dealers as 
well as executives and bankers. The 
low price range of soft coal, it was 
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THE COMPLETE 


ANNOUNCEMENT 


OF THE INSTITUTE’S SERIES OF 


NEW BUSINESS COURSES 


should be in the hands of every man 
who wants to become independent in the next 5 years 


HE organization of business, the 
tempo of business, are both in 
process of rapid change. 

Ina brief period of thirty days between 
October 15th and November 15th, 1929, 
thousands of men who thought they were 
secure for life found themselves suddenly 
ruined. Thousands had their confidence 
so shaken that they are dazed and won- 
dering. They have no plan. 

“What will happen to business in the 
next few years?” they are asking. ““What 
program should welay out for ourselves?” 

Two years ago the Alexander Hamil- 
ton Institute, from its nation-wide con- 
tact with business leaders, sensed the 
tremendous changes which were about 
to come, and began to make prepara- 
tions to meet them. 








A few of the 
PROMINENT CONTRIBUTORS 
to the Institute’s new training 





Joseru P. Day, President 
| Joseph P. Day, Inc., Real Estate. 
Hon. Wut H. Hays, President 
Motion Picture Producers and Distrib- 
utors of America, Inc.; formerly U.S. 
Postmaster General, 
Bruce Barton, Chairman of the Board, 
Batten, Barton, Durstine & Osborn, Inc. 
Joun T. Mappen, B.C.S., M.A., C.P.A., 
Dean, School of Commerce, Accounts 
and Finance, New York University. 
Dr. Jutius Krein, The Assistant Secre- 
tary, U. S. Department of Commerce. 


GerorGE BaLpwin, Vice-Pres.in Charge of 
Sales, General Electric Company. 
Husert T. Parson, President 
F. W. Woolworth Company. 


Davip Sarnorr, President 
Radio Corporation of America, 

Dexter S. Kimpatt, A.B., M.E., LL.D., 
Dean of the Coilege of Engineering, 
Cornell University. 

















The result is an entirely new series of 
Business Courses—new from start to 
finish—so new that the latter part will 
not be entirely off the presses for some 
months. 


What about your next 5 years? 


Revolutionary changes are in prospect. 
Little business units are being merged 


into big units. Industries are reaching . 


out into foreign markets. Production 
methods are being revolutionized. Secur- 
ity prices are subject to a whole new set of 
conditions. The strategy of the past is 
entirely unfitted for the new competition. 

What are you doing to fit yourself to 
meet the new conditions? 

What this new training can mean to 
your business progress is explained in a 


newly published booklet, “What an Ex- 
ecutive Should Know.” It should be 
read by every man who expects to win 
a secure place for himself in the next 
five years. 

The first edition of 10,000 copies was 
exhausted in 24 days. We have now 
printed a limited second edition, and will 
welcome the opportunity of sending you 
a copy, free. 

This booklet will not interest those 
who are merely curious. It is offered only 
to mature men who are seriously inter- 


- ested in their own business progress. To 


help us prevent it from falling into the 
hands of those for whom it has no mes- 
sage, we ask you merely to fill in the 
spaces in the coupon below. Mail the 
coupon today. 
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ALEXANDER HAMILTON 
INSTITUTE 





To the Alexander Hamilton 
Institute, 248 Astor Place, NaME 


AGE 





New York City. (In Canada 








address Alexander Hamilton eee 
Institute, Ltd.,C. P.R. Bldg., 

Toronto.) Send me, without Business 
obligation, the new booklet, Position 
“What an Executive Should _— 


Know.” 


BusINEss 











100 Broad Street 





For your gross profits—and net- 


Metropolitan New York 


Whatever your line, your gross profits are likely to be 
far bigger in this rich metropolitan territory than in any 


other local market in the world—for New York has in 


a hundred-mile radius 8 to 20% of the sales possibilities 
of the whole United States. 


But will your costs be so high that the net will not be 
worth the effort? When this question remains unan- 
swered, a good product is kept out of this supreme 
market. But it has been answered, is being answered, by 
several hundred concerns—big, little, and middle-sized 
—selling in every price range, products from canned 
soup to motor boats. They get from New York 


a net profit as good as the gross 


These successful merchandisers in Metropolitan New 
York turn over to Bush Distribution Service the entire 
task of receiving, storing and delivering goods. Bush 
saves them money on physical distribution—and physical 
distribution by Bush is so good, so steady, so sure that 
it’s an actual and potent aid to sales, holding old cus- 
tomers and making their accounts constantly more 
profitable, and helping salesmen and advertising to 
create new and additionally profitable accounts. 


Ask us for “More Profits” 


Our booklet with that title should mean increased gross 
and increased net for you. When you write for it, tell 
us your product and your method of distribution—we 
will write you a special service letter telling just how 
Bush Distribution can help you in this major market. 


BUSH DISTRIBUTION SERVICE 


Bush Terminal Company 


Please mention this issue of Forbes. 






New York, N.Y. 
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developed by Mr. Shurick, was per- 
mitting it to recover ground lost to 
other fuels in the competitive market. 

While changing economic condi- 
tions in the fuel and power world 
resulted in adversity for the coal in- 
dustry it is still the dominant source 
of heat and power. The keen com- 
petition between the different sources 
is reflected in an analysis of world 
energy production for a fifteen year 
period, 1913 to 1928, made for the 
National Industrial Conference 
Board. While the production of 
crude oil and of hydro-electric power 
increased by 243 and 162 per cent. 
respectively and that of natural gas 
by 133 per cent. the 1928 output of 
coal was only 5 per cent. greater than 
1913. 

Depression in coal has been due, 
however, as much from competition 
with itself as with newer sources of 
energy. The development and con- 
sumption of natural gas and of oil 
and the growing importance of hydro- 
electric power will be told in future 
articles. 


WV ITH a vigorous cam- 


paign continuing in the Northwest 
and the South against the spread of 
the chains and a revival by spokes- 
men for small business in the North 
of similar criticism comes a dissent- 
ing voice by a leading representative 
of the independents. This has been 
made the basis of an interview by 
Neil M. Clark which will appear 
soon. It will contain much of the 
opinion which has resulted in public 
clamor for the chains’ alleged lack 
of local contact and community pride 
but it will also point a way out for 
the small store owner. This is im- 
portant, especially for the retailers, 
salesmen, and wholesalers in a busi- 
ness in which the chains do about 38 
per cent. of the entire trade. 


In was not an April Fool’s 
jest when Uncle Sam sent his census 
takers around on April 1 to ask at 
the homes of 122 million people 
“Have you a job?” A great many did 
not have jobs and when the results 
are tabulated many months hence it 
will provide facts for volumes of de- 
bate on what to do about our chronic 
unemployment. D. E. Swanson, a 
working man, pointed out in the last 
issue that “making a living is now 
the problem.” It is not the problem 
of the consumer’s dollar or whether 
you are getting your share of the 
consumer’s dollar. It is getting more 
dollars into the consumer’s hands. It 
is this fundamental need that fu- 
ture articles in Forses will dissect 
and endeavor to make clear. 
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“With All Thy Getting, Get Understanding” 
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FACT and COMMENT 
By B. C. FORBES 
‘LIMITED ONEY ISLAND used to BEFORE “J UNDREDS of thousands of 
REVISION’ have a “mystic maze’: you YOUTHS boys, girls, young men and 
UNLIMITED walked through a labyrinth of pas- LEAVE young women will be leaving school 
BUNGLING sages towards the center and then SCHOOL in June to start earning their way 


struggled, usually in vain, to find 
your way out unaided. Our politicians’ handling of 
tariff “reform” recalls Coney’s “mystic maze.” As usual, 
the Senate has excelled the House in the matter of fan- 
tastic behavior. The consuming ambition of certain Sen- 
ators apparently has been to thwart President Hoover. 
The conduct of some Senators has reminded one of the 
shell-and-pea trick practised by fakirs at country fairs: 
now you see it, now you don’t. One day an increase in 
a tariff rate would be voted; the next day or the next 
week the increase would be vetoed. One day the “Wild 
Jackass” Senators would get together and defy the “regu- 
lars”; next day or next week the “regulars” would turn 
the tables upon them. One day the public would read 
that secret log-rolling had insured certain action ; next day 
or next week the public would read that the log-rolling 
had gone into reverse. 

Yet Congress probably prides itself that its handling 
of the tariff has been most businesslike, most intelligent. 
most masterly, the quintessence of statesmanship. Presi- 
dent Hoover promised the public and pleaded with Con- 
gress for “limited revision.” What President and people 
have thus far received has been unlimited bungling. In- 
stead of bread, Congress threatens to give a stone—a 
stone doubtless heavy enough to hang many members 
when they seek re-election. The relief the public must 
crave now is relief from further tariff tinkering. 


Thought lightens work but produces weightier results. 


Faith can move mountains—of goods. 





in the world. How many of them 
have been taught anything whatsoever concerning what 
to expect when they begin their search for work? My 
experience is that the majority even of college graduates 
have the haziest notions as to what’s what in the work- 
aday world. Many have never given a thought about 
what line of endeavor they would like to follow. They 
are cast out of college, where they have been comfortably 
sheltered and cared for, into a completely new world 
which too often bewilders them; it is as if they were 
tossed from a vessel into the ocean and told to sink or 
swim. 

Instead of devoting the remainder of their school weeks 
entirely to cramming and examinations, would it not be 
helpful for teachers to devote at least a little time to 
giving their charges some idea of the problems and 
conditions awaiting them? Why not invite two or three 
men of affairs, and perhaps an intelligent representative 
of labor, to address graduating classes, explaining to them 
in plain language how to go about looking for work, what 
remuneration to expect, the hours normally worked, the 
importance employers attach to punctuality, regularity, 
diligence, enthusiasm, alertness, the spirit of service, etc? 
In every community it should be possible for teachers to 
find experienced men willing to extend such co-operation. 

Why try to teach the young everything except any- 
thing about the actualities which will confront them when 
the time comes for them to apply what they have learned ? 
A little thought, a little effort, a little practical helpfulness 
along this line would do something to reduce the number 
of tragedies suffered by fledglings wholly unprepared for 
what awaits them. 





OLITICAL probing has been running amuck. 
Why not a thoroughgoing probe of the probers? 
Were a jury of the American people to conduct 
a probe, for example, of the efficiency, the businesslike 
methods—rather, the inefficiency, the unbusinesslike 
methods—of United States Senators, how many of them 
would be declared thoroughly capable, men of greater 
ability than the business executives they love to probe, 
with records demonstrating profound wisdom, statesman- 
ship and other shining qualities? 

Were such a jury to pass judgment, say, on the Sen- 
ate’s handling of the tariff—its backing and filling, its 
voting and revoking, its cliques, its collusion, its log-roll- 
ing, its endless time-consuming talk—would the verdict 
be that the “limited revision” had been handled with con- 
summate skill and commendable despatch? 

Does not the asking of these questions answer them? 

Various Washington politicians are itching to inject 
the Government still deeper into business. 

What proof have politicians given in the past of their 
superlative capability for running or directing the run- 
ning of business or other enterprises? Very brief reflec- 
tion on the following facts would be sufficient to kill 
whatever public desire there may be to entrust politicians 
with increased business responsibilities—and might even 
cause the politicians themselves to pause before attempt- 
ing to arrogate broader powers to themselves. 

The Government attempted to run the nation’s rail- 
roads during the war. The results were tragic. It took 
railway managers years to undo the colossal blunders then 
perpetrated. 

The Government entered the shipping business on a 
grand scale. There may have been more or less excuse 
for the deplorable mistakes made during the war; but 
governmental attempts to run ships since then have cost 
taxpayers dearly, have put a premium on inefficiency: and 
have discouraged capable private companies from enter- 
ing the field. The political administration of shipping 
has been so crassly bad that to-day it has few defenders, 
and even the politicians have become reconciled to the dire 
necessity for turning over shipping to those who know it. 

The Veterans’ Bureau, politically-sponsored, yielded 
such flagrant scandals that prison doors were opened to 
mete out punishment. 


Imagine any business enterprise five years behind in . 


filling orders! Washington’s Patent Office is run on 
such unbusinesslike lines that, according to report, it is 
five years behind in much of its work. 

It is notorious that politically-appointed judges have 
favored friends in alloting fat receiverships. With what 
consequences? Losses suffered by creditors have been 
staggering. Time and time again assets have peen shame- 
lessly frittered away by unconscionable legal and other 
delays. So scandalous did conditions become in New 
York City that drastic action was finally found necessary ; 
instead of receiverships being allocated to political friends, 


Save Business from Politicians! 
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the services of a large banking institution were enlisted, 
an arrangement which gives every promise of proving 
infinitely more efficient than the spoils system. 

The administration of Ellis Island by political nominees 
has been so terrible that it became a stench in the nostrils 
of foreign nations. At times foreign newspapers have 
voiced such bitter indignation that governments have been 
aroused. 

Think of the delightful businesslike despatch charac- 
terizing the administration of our courts! It has become 
a commonplace belief among the poor that they can no 
longer hope to get justice because of the interminable 
delays which can be and frequently are injected into the 
revolving of the wheels of justice. “There is one law 
for the rich and another for the poor” has become a 
widely accepted axiom. Chief Justice Taft recognized 
the deplorable congestion of our courts and strove more 
heroically than successfully to remedy it. 

The Interstate Commerce Commission, after years of 
indecision, has practically confessed that the task alloted 
it under the Transportation Act of 1920 has proved too 
much for it. Any corporation board of directors which 
dilly-dallied as the Commission has dilly-dallied in making 
decisions would be drummed out of office by dissatisfied 
stockholders. 

The Federal Trade Commission’s rulings, when brought 
before courts, were more often overturned than upheld, 
and its other activities often have been far from business- 
like. (Fortunately, this body is now being better ad- 
ministrated. ) 

Scandals emanating from Washington’s Bureau of 
Engraving and Printing are fresh in the public’s mind. 

Prohibition enforcement—the bungling, bloody, mur- 
derous record is enough to make angels weep—and other 
nations laugh. 

The Government-appointed Oil Conservation Board, at 
first acclaimed as destined to prove the savior of the 
industry, has sadly blasted the high hopes inspired by 
its birth. It functioned beautifully in the realm of talk, 
but when the time came for brass-tack action, the industry 
discovered it had been leaning on a broken reed. 

Could you for a moment picture a corporation or firm 
or individual who had spent as much on a property as the 
Government spent on Muscle Shoals letting it run to 
seed year after year as our politicians have done? Any 
business executive guilty of such neglect of millions of 
dollars’ worth of property would be considered fit only 
for an insane asylum. 

Excessive income tax collections and long-withheld re- 
funds, the tardiness in issuing all kinds of official figures 
collected by the Government, reclamation fiascos, the 
storm of protest aroused by the treatment accorded citi- 
zens by custom inspectors, the just-revealed shortsighted 
thwarting by the Washington Federal Reserve Board of 
competent bankers who sought to apply the brake of 
dearer money to last year’s mad speculative boom, the 
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MOVING AT LAST 


“It’s startling how much traffic can be held up by one stalled car” 








fantastic politically-spawned idea of curing overproduc- 
tion of farm products by paying artificially high prices 
out of taxpayers’ pockets, the lamentable record of the 
Joint Stock Land Banks inspired by Washington—the 
endless list of political ineptitudes and worse ‘is not cal- 
culated to arouse universal clamor that more and more 
responsibilities be handed over to politicians and that 
more and more business activities be taken out of the 
hands of practical business men and entrusted to political 
henchmen. 

America’s business men admittedly lead the world in 


efficiency. Do our politicians? 





GEORGE HE metamorphosis of George 
EASTMAN’S Eastman, multi-millionaire 
METAMORPHOSIS head of Kodak, is typical of many 
IS TYPICAL successful American employers. 

Starting with nothing but health, 
ambition, brains and _stick-to-it-iveness, he founded a 
modest business, eagerly devoted himself to it day and 
night, encountered and overcame multitudinous difficul- 


_ ties, expanded, became rich—and then underwent a 


change amounting to a transformation. No slave ever 
worked harder than he—and he expected corresponding 
toil from others. He was a most exacting taskmaster. A 
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‘workers amounted to over $2,190,000. His vast plants 
-are models. 
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man who did work for him, supplying certain materials, 
declares that Eastman frequently disputed the correctness 
of bills submitted, that he pinched pennies and that he 
was “hard boiled.” Years of ceaseless, aggressive effort 
brought great wealth, wealth beyond what he could ever 
hope to spend and, a bachelor, he had no immediate heir 
to whom to bequeath his fortune. 

Eastman must have asked himself, “Of what use? 
Why this incessant devotion to money-making? Why 
subordinate everything in order to roll up greater profits 
from the toil of others?” 

The aging Eastman decided to embark on a different 
track. He began to give away money, at first secretly, 
later openly and more munificently. More important, he 
conceived the ambition of sharing profits with his workers, 
of providing them with the most attractive working con- 
ditions and environment, of doing everything possible to 
make them the best-satisfied family of wage-earners in 
His latest annual distribution of profits to his 


So much genuine joy has George Eastman found in 
doing worthy things for others that he has given away 
the bulk of his fortune—for technical education, for 
music, for art, for medical and dental schools, etc. 

Now in his 76th year, Eastman unquestionably is de- 
tiving more happiness from his unselfish activities in the 
last third of his life than from his previous less unselfish 
activities. (Incidentally, the story of Eastman’s life has 
just been published in book form.) 

Not a few American men of large affairs have followed 
a similar course. They were more or less relentless slave- 
drivers during their long years of accumulation, driven 
by insatiable ambition, out rather ruthlessly for Number 
One, concerned little about opportunities for disinterested 
service, for philanthropy of any form. Unlike Eastman, 
they didn’t until too late catch a larger, broader, more 
selfless vision. And, nearing the grave, they regretted the 
course they had too long followed. 

Why wait until too late? 


Map a straight course—then don’t run ’round in circles. 


DON’T LET ON’T let your secretary or 
SECRETARIES secretaries be too efficient. 
BE TOO Their super-efficiency may be more 
EFFICIENT harmful than helpful to you. For 


example, I had occasion to write 
a prominent man twice during the last six months. Al- 
though I know him well, on neither occasion did I 
receive a personal reply. Each time it was apparent that 
a secretary had taken it upon himself to do the replying 
without bringing my communication to the notice of his 
boss. The first time I didn’t feel particularly aggrieved, 
but when it occurred a second time I could not but feel 
that my friend allows his secretaries altogether too much 
liberty—license, rather. It so happened that I offered 
to be of service, in a way which I knew my friend would 
appreciate; but I must confess that what has happened 
has taken the edge off my desire to follow through. 
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Every man holding a high position should make it a 
rule to be the first, at least once a week, to see all maijj 
addressed to him. Also, it is much better for a man 
personally to sign as many letters as possible rather than 
as few as possible. Letters signed by secretaries, or 
rubber-stamped, don’t make a hit. Everybody likes to 
feel that he has received first-hand attention. 


WHAT OUR MERICA has mastered pro- 
INDUSTRIAL duction. It is wrestling earn- 
LEADERS estly with problems of distribution, 


MUST STUDY What our best brains must next 


study with equal energy and deter- 
mination is how to create consumer markets. Of what 
avail to learn how to produce prodigious amounts of 
goods efficiently and to transport them economically if 
there be not in this and other countries sufficient buying 
power to consume them? Overproduction, actual and 
potential, has been the bane of American industry since 
the World War. 

True, extraordinary efforts have been exercised by 
various industries to find new uses for their products, 
mostly in competition with old-established products. In- 
ter-industrial competition in various lines has become 
even keener than intra-industrial competition. This has 
mainly meant, however, the substitution of one product 
for another, not the creation of brand-new markets. 

Henry Ford’s proffered panacea is “Raise wages.” 
That is easier said than done. Mr. Ford, having a unique 
product, has been able to take an independent stand. A 
billionaire, untrammeled by shareholders, can do what 
many manufacturers faced with both national and inter- 
national competition, and engaged in a low-profit indus- 
try, couldn’t attempt to do independently of rivals. To 
raise wages arbitrarily, would make the ordinary business 
man a bankrupt rather than a billionaire. Mr. Ford 


* himself, while raising the daily wage rate of his factory 


workers, has reduced the commission rate allowed dealers, 
action which strikes the layman as contradictory. 

Lowering prices, wherever feasible, admittedly tends 
to encourage wider consumption. But even low-priced 
merchandise is beyond the pocket of, say, the unemployed 
whose pockets are empty. Obviously, too, if the prices 
obtainable for our farm products leave little or no mar- 
gin beyond the cost of production, our enormous agricul- 
tural population must necessarily restrict their purchases 
and consumption. 

The most vital problem is not how to get the well-to-do 
to consume more, but how to increase the buying power 
of those now consuming next-to-nothing. Admittedly, 
some progress is being made in developing consumptive 
power in the more backward nations, and at home our 
national income, and therefore our buying power, is also 
being expanded. But the pace has not been sufficient to 
make possible the consumption of our maximum potential 
production. 

Here is a problem worthy of the greatest brains in 
this and every other country. 


Make fortitude your forte. 
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for OLD-AGE Pensions 


HIS is the paradox which is 
TT being presented to us. 

Industrial organization and 
invention have brought to this coun- 
try a larger comfort in living than 
this or any other country has ever 
before enjoyed. These comforts and 
the advances in medicine have 
lengthened the span of life. A higher 
regard for human values has brought 
into industry compensation and group 
insurance. 

But out of good, it would seem, 
comes only evil. 

We have lengthened life amazing- 
ly. During the seventeenth century,” 
in some parts of Europe the ex- 
pectancy of life at birth was only 
26 years; in Massa- 
chusetts in 1789 it 
was only 35 years; in 
1855 the average was 
only 40 years. But now 
our expectancy is ap- 
proaching 60 years. 

The industrial ma- 
chine does not kill off 
its workers as quickly 
as once it did. That, 
however, is not all. The 





By SAMUEL CROWTHER 


machine does not kill but it discards. 
It throws workers off at somewhere 
between 40 and 50, it is asserted, and 
thereafter will have nothing to do 
with them. 

For death, industry substitutes un- 
employment—a living death. 

Thus we have increased wealth 
and lengthened life—and all for 
nothing. What does it profit to add 
years to life only to increase its mis- 
ery? Why add 20 years to a life if 
they are to be years of sordid depend- 
ency? Out of a larger plenty we 
have achieved only a larger poverty. 
That is the paradox. 

The situation is acute—so we are 
asked to believe. Day by day and 


age security. 





66 HE problem of the aged cannot be ig- 

nored or postponed much longer,” said 
Hamilton Fish of New York, a Congress- 
man, recently to the conference on old- 
Other wealthy men think 
similarly. It is toward a practical solution 
of this problem that Samuel Crowther, 
economist and journalist, has written this 
and succeeding articles for FORBES. 


hour by hour the great, ruthless, im- 
personal, industrial machine is add- 
ing to its human scrap heap. It is 
branding the man of 40 or there- 
abouts as unfit and casting him out 
with all the other obsolete machinery. 
He is as a 1905 motor car in 1930 
traffic. He just does not fit any- 
where. He is able and willing to 
work, but no one will hire him. 
Nevertheless, society has graciously 
arranged that it is not easy for him 
to die. 

Of course, there is only one thing 
to do about this terrible situation 
growing out of this new kind of un- 
employment. The unemployable is a 
product of the new industrial civili- 
zation—of the new 
state. Therefore the 
state must assume his 
care. That is the gene- 
sis of to-day’s wide 
movement for state old- 
age pensions. 

The reader may 
sense something vague- 
ly familiar in this doc- 
trine. The reasoning is 
very familiar—it be- 
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longs to the age-old philosophy of 
despair. Someone is always taking 
the joy out of life. Malthus a long 
time ago demonstrated very clearly 
that the population of the earth 
would inevitably grow faster than its 
food supply and that we could look 
forward only to starving to death. 
Karl Marx found that the capitalistic 
structure of society could have no 
other end than the wage slavery of 
the working classes. Ricardo fully 
demonstrated the J/ron Law of 
Wages by which Nature had arrang- 
ed that a workman could never hope 
to do more than keep just above the 
starvation line. Ever since the first 
machine came on the scene, philoso- 
phers have been predicting a time 
when the machine would be trium- 
phant and man would be a nuisance. 
We now have the same thing learn- 
edly talked about as “technological 
unemployment”. 

It is always possible statistically to 
arrive at despair and it is always easy 
to get an audience to watch the exer- 
cise. For there is never a time when 
many do not gravely suspect that 
there is a catch somewhere in our 
prosperity. They are always glad to 
note that the defect is found. So now 
they are glad to know that things are 
not what they seem to be, that our 
prosperity is wholly false and that 
that which appears to be prosperity 
is only a condition attained at the ex- 
pense of our aged workers. The 
viewers-with-alarm are triumphant. 


N point of fact, there is nothing 

to the notion that modern indus- 
try requires younger men than did 
the older industry. Exactly the can- 
trary is true, for, with the growth 
of complex, semi-automatic machin- 
ery, strength is at a discount. The 
chief requirement is for that peculiar 
new skilled steadiness which is devel- 
oping a man not less but differently 
skilled than the old mechanic. 
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The Ford Motor Company, for 
instance, prefers to take on men be- 
tween 35 and 60 and their problem 
is to find places for enough young 
men to keep a trained force constant- 
ly growing up. The belief that older 
men are not wanted in industry has 
grown out of the action of a few 
very foolish employers in refusing 
to take on older men, regardless of 
their qualifications, because the group 
and compensation insurance premi- 
ums on the older men are higher 
than on ‘the younger men. Also 
sometimes, where a voluntary pen- 
sion system is in force, there is a 
desire to keep the average age down. 


N all of the cases that have come 

to my notice, the rule to employ 
only younger men has been adopted 
without any intelligent consideration 
of the actual facts. The monthly pre- 
mium for $1,500 of group insurance 
at age 30 is 83 cents, while at age 
50 it is $1.77. Under the usual shar- 
ing arrangement, the employer would 
pay less than 25 cents a week more 
for a man of 50 than for a man of 
30. But the influence of group in- 
surance cannot be very material, for 
in 1918 almost 12 per cent. of em- 
ployees so insured were 50 years or 
over, while in 1928 it was 15 per 
cent. 

There are nowhére any statistics 
to the effect that the average age of 
men employed is lowering, and this 
undoubtedly would be true if there 
were any general reluctance to hire 
men past 45 or 50. There are just 
enough cases of stupid employers re- 
fusing to hire older men to give a 
basis for an argument that industry 
will not hire men beyond middle age. 
And then, too, some of the clamor 
is raised by those who chronically 
find trouble in keeping jobs. 

We have more old men about than 
we used to have, not because modern 
industry throws them off but because, 
among other reasons, modern indus- 
try is so much easier than was the 
older industry and provides so much 
larger an income that it does not kill 
off its participants at the old rate. 
That changes the nature of the 
problem. 

None of the few careful surveys 
which have been made discloses that 
there is an acute old-age problem of 
the nature generally represented. One 
may read in Socialist publications of 
millions of absolutely destitute aged 
persons; one paper asserted that 
4,000,000 out of 5,000,000 men over 
60 were objects of charity. The soap 
box people take up and repeat these 
statements. 

But the few careful surveys which 
have been made say otherwise. A 
thorough investigation in Massachus- 
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etts showed that 84.4 per cent. of the 
persons over 65 were not dependent 
on charity. Of the remaining, about 
one-half were Government pension- 
ers. Only 6.3 per cent. were aided by 
organized charity and of these about 
one-half were in poor houses or pri- 
vate institutions for the aged. In ad- 
dition, 1.2 per cent. were confined as 
insane and .1 per cent. were in jail. 

The National Civic Federation ex- 
amined into the affairs of 14,000 
aged scattered through New York, 
New Jersey, Pennsylvania and Con- 
necticut and arrived so nearly at the 
Massachusetts figures as to warrant 
the belief that those figures substan- 
tially represented the conditions in 
the industrial sections of the country 
—and it is in these sections that the 
age problem should be most acute. 

The whole problem has been ob- 
scured by the suave and paradoxical 
theory presented in the earlier para- 
graphs of this article. That theory 
has no foundation in fact, but it is 
so extremely plausible that it has 
gained many adherents, partly for 
political and partly for social pur- 
poses. The old-age pension ts good 
political meat for there are votes in 
pensions—votes from the pensioners 
and votes from their relatives. 


ND on the social side it marks 

a step toward the socialized 
State. If a part of the population 
can be definitely put on the State for 
support, then that is a step toward 
State Socialism. And if in conse- 
quence taxes go very high, then so 
much the better, for of course all 
Socialists regard high taxes as fun- 
damental to the creed of redistribut- 
ing wealth by confiscation. The State 
old-age pension plans now being 
argued are of vast concern to the 
Socialists. They are using the aged 
as a front to advance their doctrines. 
The best way to put over a social 

(Continued on page 32) 
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Agriculture Must Have 
“Economic Parity” With 
Industry Says Chairman 
Who Wields Government- 
al Power to Enforce Co- 
operation but Farmers 
Must Curtail Production. 































He has been dubbed 
the “Abraham Lincoln 
of Agriculture.” His 
straight. talk. with 
Ed Hill explains why! 





Alexander Legge 


LEXANDER LEGGE, chair- 

man of the Federal Farm 

Board, is a natural born war- 
rior if there ever was one—a two- 
fisted, upstanding fighting man. It’s 
a good thing he is, for he’s taking a 
terrific pounding these days. Pretty 
much everybody is taking a crack at 
Alex Legge—United States Senators, 
bankers, editors, all sorts of business 
men—on account of the Govern- 
ment’s brand new policy of pouring 
tons of money into the wheat market 
in an effort to help the farmer. 


ROM all sides they are socking 
him and no man in public life 
has suffered such a buffeting in recent 
years except Al Smith, but Legge 
doesn’t take it lying down. Like Jack 
Dempsey in his particular line of 
work, Legge is a glutton for punish- 
ment and is willing at any time to 
trade punches with the various gentle- 
men who are slamming him. He is 
very cheerful and good-humored in 
his defense of the Farm Board’s poli- 
cies and acts, but mighty positive in 
his belief that he and the Board are 
right. 
If you don’t happen to know the 
man, it may help you to hear that he 


By EDWIN HILL 


used to be president of the Interna- 
tional Harvester Company and started 
with that manufacturer of agricultural 
implements nearly forty years ago. 
He has a notion, therefore, that he is 
something of a business man himself. 
He was a farmer when he was a 
young fellow and has been in close 
touch with the farmer and the farm- 
er’s problems all his life. You might 
call him a hard-boiled idealist with 
an incurable sense of humor—a prac- 
tical gentleman who is always looking 
for the best to happen. 

Tall, spare, measured in his move- 
ments; direct as a rifle shot and as 
frank as the Old Testament, he gives 
you straight talk without circling 
around to think up words that look 
well in print. You don’t have to 
handle him with gloves. This writer, 
for example, put some pretty straight 
questions to him—q uestions that 
boiled down most of the bitter criti- 
cism that has been brewed by his 
denouncers—the charge that Legge 
and the Board are shoving the Gov- 
ernment into the rankest kind of 
Socialism, that the whole Farm Board 


Defends 
the Farm Board 


policy must collapse for economic 
reasons thoroughly understood, just 
as the British rubber price fixing ex- 
periment blew up and the Brazilian 
coffee valorization scheme broke 
down ; that the policy is injurious not 
only to business generally but to the 
farmer himself who will be badly let 
down in the end—twenty such ques- 
tions. Legge answered them directly 
and simply. Let the man speak for 
himself. 


s¢ A BOUT this charge that we have 

gone into Government Social- 
ism and may have the Red flag wav- 
ing Over us some day—all that non- 
sense—let me say here and now that 
if the Farm Board is Socialistic then 
so is Congress, and so is the law of 
the land. The Farm Board never 
took a step without consulting the law 
and has committed no act not specifi- 
cally authorized by law. 

“The activities of the Board in 
attempting to stabilize the price of 
wheat at a level consistent with the 
present supply and demand is no more 
Socialistic than the steps taken last 
Fall to stave off industrial depression. 
The Government of the United States 
definitely pledged itself to spend an 








18 





enurmous sum to provide employ- 
ment, and so did most of the States. 
Would you call that Socialism? 
“Some people who have been criti- 
cizing us have asked why the Govern- 
ment shouldn’t help out the coal in- 
dustry or the silver mining industry 
or the timber industry—a lot of things 
—if it is going into the business of 


ences oencanmaneans 
























kept pace with other industries. There 
has been too much of a habit of con- 
sidering it a natural resource rather 
than a great industry. 

“The marked tendency in other in- 
dustries is toward larger groups in 
which many minds collectively deter- 
mine policies and plans and follow 
them through. This distinct difference 
between agriculture and other indus- 
tries is apparent pretty much all over 
the world, though it is most pro- 
nounced in our own country. For 
many years farming generally has not 
shown an operating profit. The prices 
farmers have received for their prod- 
uct have not advanced in proportion 
to advances in the prices of other 
commodities. As a business man the 


Huge-machines threshing as they 
reap, have helped to make the huge 
surplusage of wheat. 


Photograph from Ewing Galloway 
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tralize the marketing of their prod- 
ucts in the same way. That agency 
would at once become a leading factor 
entitled, as it should be, to a voice 
in establishing the rules, regulations, 
and conditions under which its prod- 
ucts were disposed of. It is therefore 
in far better position to obtain for the 
product its full market value. 


ss" FNHE Board believes that it can 

be of great assistance to the 
American farmers by encouraging the 
development of large scale, central 
co-operative marketing organizations. 
Such an agency, because of its pres- 
tige and influence, would be a stabiliz- 
ing element in marketing. It would 
be able to exert a measurable degree 
of control over the flow of its prod- 
ucts to the market. It would avoid 
temporary surpluses which so often 
result in depressing prices much be- 
low their real value. That is why the 
major policy of the Farm Board is 
directed toward the expansioning and 
strengthening of the co-operative 
movement. It may take time—it 























helping the farmer. Well, the answer 
to that is simple. The coal people 
‘didn’t want any Government help, and 
we don’t hear any more of those sug- 
gestions that used to be made about 
the Government stepping in and res- 
cuing the coal industry from depres- 
sion and distress. The coal producers 
would rather work out their own 
-destiny. You can’t compare the con- 
dition of the silver industry to the 
plight of the farmer. There are only 
a handful of silver producers but 
there are six million dirt farmers and 
thirty-five or forty million people 
more or less dependent on their pros- 
perity. 


-66 OW here is the big thing that 

the Farm Board is aiming at. 
It is trying to get the farmer to help 
himself. It is trying to get him to 
organize and co-operate and get his 
business into sound and efficient 
shape. The greatest trouble with 
agriculture, as not everybody under- 
stands, perhaps, has been that it kept 
operating as an individual enterprise 
competing with organized effort in 
other industries — individual action 
and planning as compared with col- 
lective thinking and acting. That is 
-why agriculture as an industry has not 


farmer has not received a fair return 
on his investment, and as a worker 
he and his family have often labored 
for a grossly inadequate wage. 

“What was lacking was co-opera- 
tion—the collective principle. If a 
thousand farmers attempt to sell the 
same kind of thing at the same time 
in the same market—their wheat, let’s 
say—and in most cases to a very 
limited number of buyers, the mere 
competition among themselves puts 
them at a disadvantage. But if these 
same thousand farmers place their 
product in the hands of a single sell- 
ing agency, that agency at once be- 
comes an important factor in the 
market. 

“Markets are made to a consider- 
able extent by the process of bargain- 
ing. The prestige of any trader in 
the market depends largely on the vol- 
ume of business which he has to 
transact, whether he be a seller or a 
buyer. Say that 100,000 farmers cen- 









probably will take quite a good deal 
of time—but eventually an efficient, 
well-managed organization satisfac- 
torily serving the public at a reason- 
able cost will take charge of the mar- 
keting of farm products. 

“The stabilization activities in the 
grain market were solely for the pur- 
pose of checking the current hysteria. 
Grain markets should be regulated by 
the law of supply and demand, but 
recently they showed the effects of 
other influences. The world wheat 
crop was less by at least 500,000,000 
bushels in 1929 than it was in 1928. 
The demand for wheat was certainly 
as great in 1929 as it was in 1928, 
yet the price of wheat at times has 
been as much as 22 cents a bushel 
below the prevailing prices of last 
year. That is contrary to all reason 
and is partly attributable to the panic 
(Continued on page 26) 
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Stoeks Business Leaders 


Are Buying 


HE fifth edition of the ForBEs 

Quarterly Stock Questionnaire 

was broadcast in March. Re- 
turns are still filtering in, but to all 
intents and purposes, replies may be 
considered complete since the few ad- 
ditional would probably not affect the 
totals here classified to any great ex- 
tent. 

As in the previous questionnaires 
ForBES MAGAZINE has_ addressed 
over one thousand presidents and 
chief executives of corporations 
whose stocks are listed on the New 
York Stock Exchange and the New 
York Curb Exchange. 

In the first section of the question- 
naire these executives have been ask- 
ed to name, in the order of their 
choice, the five individual listed 
stocks which in their opinion offer 
the best promise of market apprecia- 
tion over the next few months. The 
second question asked relates to the 
general market outlook. The execu- 
tives were asked whether they antici- 
pated that the course of the general 
stock market over the next few 
months will be higher, lower or ir- 
regular. 

The response to this Fifth Quar- 
terly Questionnaire has been very 
slightly below the high record of 
around the close of last year but, with 
that exception, the highest received 
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Winners of Forbes Fifth 
Quarterly Stock 


Questionnaire 
8 4h eee yee 790 
2. American Tel. & Tel........ 650 
3. General Electric............ 620 
4. General Motors............ 470 
5. Standard Oil of N. J........ 350 
6. Westinghouse Electric...... 310 
7. Standard Oil of Indiana..... 280 
8. Columbia Gas & Electric... .230 
9. Union Carbide & Carbon... .210 
10. North American............ 190 





in any of this series. It is timely to 
note that with the present ques- 
tionnaire this series embarks upon its 
second year and that the response to 
this latest questionnaire shows an in- 
crease of approximately 100 per cent. 
over the original stock questionnaire 
which was sent out a year ago. 

As has been explained in publish- 
ing previous returns, the method of 
tabulation of the individual stock 
favorites is based upon a system of 


scoring or weighting according to the 
place which each stock occupies in the 
choice of each individual executive. 
As a result of the slight decrease 
in returns for the present question- 
naire the total scores have dropped 
moderately from the previous pole, 
but the decline is negligible. Likewise 
the number of individual stock issues 
which received one vote or more in 
the final tabulation of the Fifth 
Quarterly Questionnaire is slightly 
below that total of the fourth tabu- 
lation but, with that single exception, 
is the largest thus far received in 
the series. 


N all, a total of around 150 indi- 
vidual stock issues have been tabu- 
lated as receiving one vote or more in 
the present questionnaire. Of this 
number, 66 individual stocks received 
a final score of 50 or over. In the 
following table only the first 32 win- 
ners of the Fifth Quarterly Stock 
Questionnaire have been tabulated, 
according to their standing and with 
their. respective even or _ bracket 


scores. 

Bracket 

Company Score 

| sie AO oe oe wil Gk ees 790 
2. American Tel. & Tel.........02 650 
3... Goomeral Telecare oc co. oc eceecece 620 
4, General Motors .............0000 470 
5. Standard Oil of N. J,.....002.0. 350 
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Westinghouse Electric & Manu- 
facturing 

Standard Oil of Indiana 

Columbia Gas & Electric..... - 

Union Carbide & Carbon 

North American 

Commonwealth & Southern 

Consolidated Gas 

Electric Power & Light 

New York Central 

Standard Oil of California 

Pennsylvania R. R 

Electric Bond & Share 

American Tobacco 

Allied Chemical 

Eastman Kodak 

Paramount-Famous-Lasky 

Anaconda 

Lambert 


Standard Oil of N. Y 
Texas Corporation 
American Can 

Allis Chalmers 

Barnsdall .... 

Electric Auto-Lite 

Radio Corporation 
Youngstown Sheet & Tube 


The first prize in Forbes Fifth 
Quarterly Stock Questionnaire has 
been taken by U. S. Steel Corpora- 
tion stock with a total of 790 points. 
American Telephone & Telegraph 
placed second with 650 and General 
Electric comes in third with a score 
of 620 points. 

The Big Three in the favorite 
stocks of corporation executives, 
therefore, remains intact as including 
U. S. Steel, American Telephone & 
Telegraph and General Electric. Each 
one of these three stocks has won at 
least one first prize in the series of 
questionnaires. U. S. Steel won the 
original contest a year ago, General 
Electric won the second contest and 
American Telephone & Telegraph 
took first prize in the third question- 
naire. 


ry, to the time of the fourth ques- 
tionnaire, therefore, the three 
stocks were running neck and neck, 
but since then U. S. Steel has emerged 
to take specific precedent as the prime 


favorite of corporation executives 
among all listed stock issues. For U. 
S. Steel won the previous contest of 
last year and has duplicated its per- 
formance by taking first prize in the 
current poll. 

U. S. Steel, therefore, wins the 
mythical cup as a result of its three 
victories out of the first five Quarter- 
ly Questionnaires, with General Elec- 
tric and American Telephone & Tel- 
egraph receiving minor awards for 
having won one contest each. 

With respect to the first ten prize 
winners in the Fifth Quarterly Ques- 
tionnaire, the triumvirate still keep 
the first three places, but American 
Telephone & Telegraph has advanced 
to second place from third and has 
replaced General Electric in that posi- 
tion as compared with the previous 
questionnaire. General Motors still 


holds fourth place which is the posi- 
tion occupied in the previous ques- 
tionnaire, but it has clinched its posi- 
tion by raising its total score by 
nearly 150 points. 

Standard Oil of New Jersey has 
made perhaps the best gain among 
the first ten winners and has advanc- 
ed from ninth place in the previous 
contest to fifth place in the current 
questionnaire by increasing its score 
nearly 100 points. 

Another advance includes Westing- 
house Electric & Manufacturing 
which did not even appear in the first 
thirty winners of the fourth question- 
naire but which has advanced to only 
sixth place as a result of the current 
poll. 


TANDARD OIL of Indiana has 

come forward from twelfth place 
in the previous questionnaire to its 
present standing well up in the first 
ten winners. Columbia Gas & Elec- 
tric, Union Carbide & Carbon and 
North American complete the list of 
the first ten winners and none of 
these was included in that group for 
the previous questionnaire. The stocks 
displaced by these newcomers include 
New York Central, Bethlehem Steel, 
Electric Bond & Share, and Radio 


Corporation. 


In tabulating the favorite groups 
of stocks the same method has been 
followed as was used in the previous 
questionnaire. The stocks which re- 
ceived 60 points or over as a result 
of the present questionnaire were 
tabulated according to their group in- 
dustry and the total scores of such 
stocks make up the total score for 
each individual group. 

As in all previous questionnaires 
the public utility classification leads 
the entire list by a wide margin as 
the prime favorite group in the fore- 
casting opinion of the highest execu- 
tive minds in American industry. The 
present score of 1,810 points for the 
public utilities is a new high record 
for this classification. It is significant 
that the public utility group has plac- 
ed first in every one of the question- 
naires thus far issued and also that 
its winning score has been increas- 
ing in every single questionnaire. 

The fact that despite the slight de- 
cline in returns for the present poll 
this group was able to continue its 
rapid increase in the total score is an 
important tribute to the favor in 
which this group stands with corpora- 
tion executives of the country. 

Perhaps even more spectacular 
than this continued increase in the 
total score for the public utilities is 
the tremendous advance made by the 
oil classification. The record of 
this group throughout the question- 
naire series is one of gradual but con- 
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stant advance in popularity. Begin- 
ning a year ago with only about 100 
points score and in eleventh place, 
the oil and petroleum group advanced 
to fifth place in the second question- 
naire and fourth place in the third 
but dropped back to fifth place ir, 
the fourth and now in the latest 
questionnaire, has taken a new lease 
on life and sprung forward to take 
second prize in the favorite stock 
groups with a total score of 1,150 
points which is near a new high rec- 
ord for second place. 

The electrical equipment group still 
holds third place and the steel classi- 
fication, displaced by the oils, has 
dropped back into fourth place com- 
pared with second prize in the previ- 
ous questionnaire of late last year. 
The motor group has come forward 
from seventh place while the railroad 
classification has dropped from 
fourth place to seventh. 

The following list shows the first 
ten prize winning groups in ForBrEs 
Fifth Quarterly Stock Questionnaire: 


Group 
Public Utilities 
Oils 
Electric Equipment. ... 
Steels 
Motors 
Chemicals 
Rails 


Score 
1,810 
1,150 


Amusements 
Food Products 
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LTHOUGH the question of fore- 
casting for the general market is 
still ranked in minor importance in 
the questionnaire form sent out, re- 
plies are none the less important and 
conclusive. The tendency continues 
as it has in previous questionnaires 
for the executives to avoid a specific 
answer to this particular question and 
only about 75 per cent. of the total 
returns received hazarded an opinion 
on the future outlook of the market. 
The tabulation shows no particular 
change from previous ones, although 
what slight change appears is in the 
direction of a shade less optimism 
than was expressed in the previous 
questionnaire of late last year which 
was sent out shortly after the stock 
market panic of 1929. 

Results of the forecast section for 
the Fifth Questionnaire, with com- 
parisons for the two previous ques- 
tionnaires were as follows: 


Questionnaire 
Fourth Third 
55% 52% 
11 13 
34 35 
The change in sentiment from the 
previous questionnaire is too slight to 
be particularly important and the bal- 
ance of judgment on the future course 
of the general market is still defi- 
nitely favorable toward higher prices. 


Forecast Fifth 
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ARLOW H. CURTICE, 
H president of the AC Spark 
Plug Company, tells the follow- 
ing anecdote: 


“A young 
man recently 
sought a su- 
pervisory po- 
sition in the 
AC plant. 
His record, 
character, ap- 
pearance and 
personality 
appeared very favorable. And to 
enhance his prospects the very kind 
of a position he was looking for was 
open. 

“Asked what he knew about the 
work, he replied that he had had long 
experience in it, and produced excel- 
lent credentials which showed in ef- 
fect that he was an expert in that 
particular line. 

“According to the usual precedent, 
the job would have been offered 
him then and there. But in the AC 
plant understanding comes before 
precedent. The applicant was told 
he would be given a trial which would 
require that he start from the bottom. 
At this he demurred, stating it un- 
necessary, repeating that he had had 
thorough experience in the work. 

“As an alternative, he was given an 
elementary verbal examination and it 
developed immediately that his 
knowledge was purely rudimentary. 

“Here was a man who had been 
‘vetting-by’ in make-believe fashion. 
He actually thought he possessed the 
necessary qualifications for the job, 
when he actually did not understand 
it. 

“His experience proved that ex- 
perience may also be bad as well as 
good, for this man had been Per- 
forming a job wrongly for a long 
time.” 





EORGE HENRY PAYNE. 
Tax Commissioner of the City 

of New York, and banker, was at 
work in his office in the Municipal 
Building one day 
when his secretary 
announced that two 
citizens with rather 
queer names 
wished to see him 
about a tax adjust- 
ment. The com- 
missioner recog - 
nized them at once 
as Efrem Zimbalist, the violinist, and 
his wife Alma Gluck, equally famous 
as a singer. They were surprised by 
this instant recognition, but were 
more astonished when the official, up- 
on whom they had called on a trouble- 
some matter of business, went on to 
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discuss music and musicians and 
musical tendencies, with all the assur- 
ance, knowledge and taste of one in 
the inner circles. 


Mr. Payne explained the mystery. 
“In me,” he said, “I suppose you see 
the only tax commissioner in the 
world who began his career as a 
music critic! For some years I was 
attached to a leading daily paper in 
that capacity, and also wrote for 
musical periodicals. I drifted into 
other phases of newspaper work; 
then into publicity and public rela- 
tions counseling ; I became proprietor 
of a leading magazine—The Forum 
—and after selling that, I went into 
banking. It may‘ be that a rolling 
stone gathers no moss—but some- 
times a rolling stone can have a lot 
of fun!” 


ILLIAM E. PULLMAN is 

America’s general receiver of 
customs in Santo Domingo and a 
friend of President Hoover. He 
knew him when he 
was just a young 
man. There is a 
most _ interesting 
parallel between 
them that Mr. Pull- 
man related recent- 
ly in Washington: 

“Mr. Hoover 
and: I, to a certain 
point, ran parallel, but there came to 
be a difference which explains why 
he is in Washington and why I am 
in Santo Domingo. 

“T was born in the Mississippi Val- 
ley. Mr. Hoover was born in the 
Mississippi Valley. I went to Ore- 
gon. Mr. Hoover went to Oregon. 
I got to Portland. Mr. Hoover got 
to Portland. 

“We were then about seventeen 
years old. I heard of the new uni- 
versity at Palo Alto, California. Mr. 
Hoover heard of it. 

“Mr. Hoover determined to take 
the examination for entrance into it. 
So did I. The examiners came to 





Portland. They displayed the exam- 
I looked them over. So 
I saw that I could 


inations. 
did Mr. Hoover. 
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not pass them. Mr. Hoover saw 
that he, too, could not pass them. 

“Then came the difference. 

“Seeing that I could not pass 
the examinations, I did not take 
them. Mr. Hoover seeing that 
he could not pass the examina- 
tions, took them anyway. 

“He failed in the examinations 
but he was not stopped. He went 
to Palo Alto, and took the exam- 
inations again. He failed in 
some of them. He was not 
stopped. He took them again. 

He remained and graduated. 
“T got a job pushing a truck. 
“That’s why I’m in Santo Do- 
mingo and he’s in the White House.” 
It takes a man to tell such a story 
on himself, 
i 


ARL WILLIAMS, of the Farm 

Board, needed no introduction 
to the farmer’s problems. He was 
born in a log cabin near Valparaiso, 
Indiana, during 4 
year in which his 
father had in hard 
cash a _ two-cent 
piece. A year later 
he had that same 
two-cent piece and 
had neither taken 
in nor paid out a 
cent of cash money. 
Such barren ‘trade’ as existed for 
the family was by barter of goods— 
trade in kind. 

This poverty drove young Wil- 
liams from farming into journalism. 
He became a reporter and editor, and 
finally an Oklahoma City publisher, 
with an interest in two dailies and 
a farm magazine. And somehow he 
had reverted to type; he acquired 
a big farm. 

As a farm owner and agricultural 
editor he found himself pushed to 
the front in the organization of the 
cotton co-operative marketing organ- 
ization. As president of the Ameri- 
can Cotton Growers’ Exchange he 
came to New York about five years 
ago, walked in on a big Wall Street 
banker—and took a long, long hop 
from the copper two-cent piece era of 
his boyhood. 

The banker asked Williams how 
much money he would need. Wil- 
liams said $100,000. The banker of- 
fered to form a syndicate to lend the 
entire sum. Williams refused to 
“have all the eggs in one basket.” 
Then he traveled back home and ar- 
ranged to raise in the various cotton 
States most of the money needed to 
carry the crop over to marketing 
time—and he let Wall Street have 
the rest of the loan. 

By that feat he emerged into a sort 
of “high finance” that was brand new. 











NOTHER aeronautical event 
A has flashed across the hori- 
zon. 

Great corporations are now willing 
to invest dollars and prestige in span- 
ning the Atlantic by air, regularly, 
and as a commercial proposition. 

That daring men will venture cash 
along the frontiers of opportunity is 
axiomatic. But the thing which 
amazes and thrills is the casual an- 
nouncement that such great entities 
as National City Company, Alumi- 
num Company of America, Union 
Carbon and Carbide Company, United 
Aircraft and Transport, Grayson 
M-P. Murphy and Co. and Goodyear 
Tire and Rubber as a practical ven- 
ture are ready to carry passengers, 
mail and express between America 
and Europe by airship. 

Why do they risk it? 

Essentially because Paul W. Litch- 
field quietly told them how it could 
be done. They believed him because, 
as engineer and business executive he 
has studied airship design, construc- 
tion and operation economies for 
twenty years. 











Trans-oceanic Zeppelin Travel 


the Next Step 


P. W. LITCHFIELD 


President, Goodyear Rubber Company, 
in an interview with EARL REEVES 


So this announcement of commer- 
cial trans-oceanic air flight is but an- 
other instance of the story behind 
achievement, years of careful and 
studious preparation. 

Engineer Litchfield began that 
study in 1910 when he was a factory 
superintendent. He studied in Europe 
and in his shop and built his first 
airship in 1911. He continued those 
studies, and the building of observa- 
tion balloons and dirigibles after 1915 
as vice-president of Goodyear Tire 
and Rubber Company. He was ap- 
pointed a member of the American 
Naval Commission to study airships 
in England, France and Italy in 
1918-9. He organized the Goodyear- 
Zeppelin Corporation in 1923, suc- 
ceeded to the presidency of both 
Goodyear and its aeronautical subsidi- 
ary in 1926, and has presided over 
the Rubber Association of America. 
It may interest and surprise the busi- 
ness reader to learn that an aero- 
nautical reference books elects P. W. 
Litchfield to fame as the builder of 
72 dirigibles. 

He is convinced that airships will 
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Graf Zeppelin 
on a round-the- 
world flight 


Ewing Galloway 


make Europe “next door,” that air- 
ships will cross the Pacific, and that 
air passage will become routine both 
as regards performance and financial 
structure. Such spectacular advances 
of science and industry can be made 
only after someone, somewhere, has 
acquired such a mastery of facts as 
enables him to see as commonplace 
the miracle of to-morrow. 

“We are certain the dirigible can 
win through a pioneering period to 
commercial success,’ is Mr. Litch- 
field’s conviction. 

“All questions are not answered, 
and all the studies are not finished; 
I cannot set up for you anything pur- 
porting to be a balance sheet of a 
dirigible in commercial operation. But 
we have gone far enough to know 
that the dirigible can be made a com- 
mercially practicable adjunct to the 
world’s transportation system. 

“It is significant that we have 
associated with us in International 
Zeppelin Transport, such firms as 
National City Bank and United Air- 
craft and Transport. Of all the firms 
associated with us perhaps the latter 
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is most jealous of its prestige, most 
anxious that this venture be soundly 
planned and executed. In the Atlantic 
line, because we must have foreign 
co-operation and terminals, we have 
associated with us Dr. Hugo Eckener, 
and the Zeppelin Luftschiffbau of 
Germany. 

“We are organizing also Pacific 
Zeppelin Transport; and as evidenc- 
ing the new era in overseas air Trans- 
port, we have on our board of direc- 
tors a 100 per cent. representation by 
the mail-carrying steamship lines of 
the Pacific. Stanley Dollar, for in- 
stance, is on our board, as are repre- 
sentatives of Matson, America- 
Hawaii and the Los Angeles 
steamship companies. Also on 
this board are: C. M. Keys, of 
Transcontinental Air Trans- 
port; James A. Talbot, of 
Western Air Express; Juan 
T. Trippe, of Pan American 
Airways ; Frederick Rentschler, 
of United Aircraft and Trans- 
port; and Bertram Grosvenor, 
of Aviation Corporation. 

“The heads of the five 
big air transportation systems 
which use airplanes, over land, 
pledge co-operation to the air- 
ship line, which we conceive as an 
overseas transportation vehicle in no 
way a competitor of heavier-than-air 
craft. 

“Steamship men co-operate because 
we are in no real sense a competitor 
of steamship lines, but supplement 
them. 

“Already there exists here, as be- 
tween steamer and airship, much the 
same relation as exists, in air-rail and 
schedule tie-ups, between the airplane 
and the railroad. Indeed, the time 
may come, as we prove ourselves, 
when steamship lines will wish to buy 
and operate airships themselves. 
Naturally since we will be building 
as well as operating airships we will 
have no objection to that. 


ssf HAVE sketched something of 
the organization set-up in its 
relation to existing forms of trans- 
portation. On the Pacific we can 
operate as all-American; on the At- 
lantic we must be international. Since 
Germany has pioneered in Zeppelin 
development and the Goodyear com- 
pany had purchased, soon after the 
war, American rights in Zeppelin pat- 
ents, it was natural that there should 
be an alliance with German interests. 
Britain’s civil interest in the dirigible, 
incidentally, has been chiefly in pro- 
viding more rapid communication be- 
tween the British Isles and her col- 
onies, for commercial as well as poli- 
tical reasons. 
“So much for financial structure. 
“We find that there exists no legis- 
lation covering airship operation. As 


Builder of 72 airships, en- 
gineer and business ieader 
qualifies 
head of 
Rubber Company, to di- 
rect the latest venture of 
American business span- 
ning the world with 


another prelude to starting operations 
we are seeking in Washington legisla- 
tion of three types: 

“1—The legal liabilities and duties 
of airship operators must be defined. 
This means the extension of legisla- 
tion designed for airplane operation 
to cover airships. 

“2—During the pioneering stages 
we believe that trans-oceanic airship 
operation should be given the same 
governmental encouragement that is 
extended to air transport lines over 
land, through mail contracts, weather 
reporting, and the service of the aero- 
nautical division of the United States 


Mr. 
the 


Litchfield, 
Goodyear 


Zeppelin lines. 


P. W. Litchfield 


Department of Commerce. 

“3—It is in the interest of national 
defense and of economy to extend to 
ships of the air the loan privileges 
extended to builders of ships of the 
sea in the Jones-White Act. An air- 
ship is a part of the American mer- 
chant marine and becomes available 
for naval use in war. The building 
and operation of commercial airships 
decreases the necessity for building 
and maintaining a reserve of naval 
airships. 

“When we have the guarantees 
which have been extended to ships 
and airplanes we are prepared to go 
ahead. We are building in the Good- 
year plant two navy dirigibles almost 
twice as large as the Graf Zeppelin. 
Studies indicated that ships of the 
size of the Graf or of the Los Angeles 
cannot be put into transport operation 
on a sound commercial basis. 

“Military and commercial consider- 
ations alike dictate the size, lift, speed 
and design of the ships which will be 
known as ZRS-4 and ZRS-5 for 
which the great airship dock and fac- 
tory at Akron was built. Passenger 
transports should be as large or 
larger, and will be built to naval 
specifications excepting as between 
passenger quarters and naval equip- 
ment and armament. 

“These ships, in design, construc- 
tion and use are more analogous to 
ocean transport than to the present 
air transport. They are no more suit- 
ed to ‘short hops’ or coastal service 
than is the Leviathan or the Bremen. 
They will not be able to approximate 
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the luxury and comfort of an ocean 
liner. The thing they have to sell 
is speed, but they will offer ease and 
comfort beyond anything an airplane 
can offer. The airship has an advan- 
tage over both the ocean liner and 
the airplane in steadiness of flight and 
absence of seasickness. 

“Unless some invention revolution- 
izes heavier-than-air flight the air- 
plane definitely is ruled out of the 
trans-oceanic picture by economic 
factors. I mean, for distance flight 
the fuel load encroaches on the ‘pay 
load’ capacity, until at some point be- 
yond 2,000 miles—varying somewhat 
with the plane—‘pay load’ van- 
ishes entirely. As engineers 
estimate it, there is a prob- 
ability of increasing the effi- 
ciency of the airplane perhaps 
as much as 20 per cent. through 
refinements. 

“Theoretically, then, airplanes 
will be able to undertake flights 
eastward to Europe with a 
small margin of payload on a 
non-stop basis. But the gain 
which science can give the air- 
plane will be just about enough 
to enable it to fight through 
homeward, against unfavor- 
able winds, without any load. These 
things we considered and weighed be- 
fore venturing this undertaking. 

“The airplane has a clear economic 
superiority over land, where it can 
descend to an airport every four or 
five hundred miles, and it is our idea 
that the airship should make no at- 
tempt to compete with it in that field 
of transportation. In theory the plane 
of to-day can make a northern route 
or a southern route trip across the 
Atlantic, carrying load. To the north 
it would touch Labrador, Iceland, 
Greenland, the Orkneys. And to the 
south, it would make, as stages, per- 
haps Portugal, the Azores, Bermuda 
—but even then an ‘artificial island,’ 
or other landing stage is needed be- 
tween Burmuda and the Azores. But 
we have studied practical transporta- 
tion. Trans-Atlantic airplane travel, 
if feasible on a commercial basis, 
would have two insurmountable ob- 
stacles: circuitous route that would 
result in loss of time, and, second, 
the discomfort of airplane travel for 
such long distances. 


ss" PXHE oceans belong to the ships 
and to the airships. 

“With an airship about 800 feet 
long, we plan to carry eighty passen- 
gers, a crew of about fifty, and ten 
tons of mail and express. 

“We are! confident that with such 
a set-up we can operate at passenger 
rates approximately double those 
charged by first-class ocean liners. In 
effect, we will be repeating history. 
Steam tripled the speed of ocean 
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transportation, as compared with sail- 


ing vessels. The airship, even in its 
initial stages, should do as much com- 
pared with steam. The saving of 
time saves money. History tells us 
that every great advance in civiliza- 
tion has followed a new development 
in the form of transportation, and 
that the greatest growth has fallen to 
those nations which took quick ad- 
vantage of fast transport. 

« “These ships will be driven by 
eight engines capable of generating 
600 horsepower each. But they can, 
under normal conditions, travel at 
cruising speed on four engines. 

“The engines, crew quarters, pas- 
senger cabins and salons will be con- 
tained within the envelope of the 
dirigible. At each engine there will 
be a mechanic in constant attendance, 
and any engine can be stopped for 
repairs if necessary. Engine acces- 
sibility is a big advance in this type 
of airship. 

“Certain technical comparisons with 
the Graf Zeppelin and with the Los 
Angeles may be of interest. The 
ZRS-4 type of airship will be lifted 
by 6,500,000 cubic feet of gas as 
against 3,700,000 cubic feet for the 
Graf and 2,470,000 cubic feet for the 
Los Angeles. The useful lift will be 
182,000 pounds, as compared with 
60,000 pounds for the Los Angeles. 
The length will be 785 feet and the 
height of the ship 146 feet; as against 
658 and 104 respectively for the Los 
Angeles. 

“The passenger ships, which will 
be of this size or larger, will have a 
range of more than 10,000 miles, as 
against 6,000 for the Graf and 4,000 

for the Los Angeles. 





F you will stand at the entrance 
| of the “Katy” gate in the Union 
Station, St. Louis, any Friday 
night at 10:30, you will see a middle- 
aged business man, well known in 
the city, pass through for his train. 
He will be dressed in khaki, high 
topped shoes and ten-gallon hat. At 
seven the next morning, you will find 
him milking cows and helping the 
hired man do the chores, on a nine 
hundred acre farm in the Missouri 
Ozarks. Here Saturday and Sunday 
he puts in ten hours of hard physical 
labor, fifty-two week-ends in the year. 
Monday morning finds him back at 
his desk in St. Louis directing a na- 
tionally known mail order business. 
And is he fit? 

Fifteen years ago he bought the 
farm for practically taxes, the soil in 
a condition which would hardly raise 
quack grass. He sent samples of the 


“One lesson of the Graf, which 
with smaller cabin space caused un- 
healthful passenger inactivity, will be 
written into Goodyear passenger air- 
ships in the form of 400 feet of 
promenade deck. 

“The gas of these ships is to be, 
of course, non-inflammable helium, 
disposed in bulkheads, in twelve sep- 
arate gas cells. Structurally they are 
far stronger than any dirigible ever 
designed. 


‘© AM speaking of airships now 

being built. That is, in all essen- 
tials the passenger lines will be iden- 
tical in structure and power plant 
with the Navy’s giants. There is 
nothing ‘speculative’ about this air- 
liner: it is ‘here’ in the same way that 
we might have considered that the 
3remen type of ship had arrived 
while it was yet in the shipyard and 
before we knew definitely what per- 
formance its maiden voyage would 
show. 

“We know also it will have a high 
speed of 75 knots and a cruising speed 
of 65. 

“Tt should cross the Atlantic in two 
days—that is to say, a business man 
may leave Saturday morning and do 
business in a European capital Mon- 
day morning. Due to the fact that 
prevailing winds are eastward, the 
return trip will take, usually, about 
three days. 

“It may be that the first service 
will be that to Hawaii, a trip which 
should be 36 hours long. When more 
ships are available that will be pushed 
on as a service to Manila, following 
the same route which the old mariners 
sailed, and for the same reason, be- 


A Profitable Hobby 


By DAVID H. COLCORD 


soil to the State university for an- 
alysis. He sunk several thousand dol- 
lars in fertilizer, new machinery, 
barns and blooded stock. His im- 
ported pedigreed hogs are the finest 
in the State. Once a year he adver- 
tises a blood hog auction throughout 
this whole section, and serves the 
countryside as his own auctioneer. 
Not so long ago I met this man, 
C. V. Mosby, president of the C. V. 
Mosby Company, St. Louis. During 


The object of education is not to 
teach the tricks of earning a living, 
but to learn how to enjoy living.— 
Wallace Buttrick. 
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cause prevailing winds help us along. 
Manila then should be five to six days 
out of San Francisco, allowing for 
stops. On the return the ship prob- 
ably will go northward to Tokio, for 
traffic reasons, of course, but also be- 
cause, by swinging to the northward 
for the homeward trip, the ‘trade 
wind’ belt is missed. But on this 
journey also a stop would be made 
at Honolulu. 

“These things are well within range 
of equipment now being built for 
naval use and which can be duplicated 
for commercial use. We are pre- 
pared to go ahead immediately the 
way has been paved by enabling legis- 
lation. The money will be found by 
men who look upon it as a pioneering 
venture ; by men who would expect no 
profits during the formative stages, 
but who believe that the project is 
commercially feasible. In the motives 
of these men I believe there are ele- 
ments both of patriotism and of in- 
ternationalism. Airships will shrink 
the seas and bring nations into closer 
commercial contact, and toward great- 
er mutual understanding. But should 
we have need of defense, here in 
these giants of the air are scouts cap- 
able of ranging forth hundreds or 
thousands of miles, forewarning us, 
so that we may protect our shores and 
our shipping. 

“T have been studying airships for 
twenty years. We have built them 
for military and naval use. But al- 
ways I have looked forward to the 
day when airships would become a 
commercial thing, useful for the in- 
dustry and commerce of the world. 
That day is arriving. At last we can 
build commercial airships.” 





the hour spent in his office I took 
stock of three things affected by his 
hobby, namely, his health, his busi- 
ness, and the high cost of the gentle- 
man farming experiment. 

There is no question about the 
amount of reserve energy which he 
brings into the office on Monday and 
keeps constantly on tap for the week. 
He’s a dynamo! Past middle age, he 
is in such condition that he wouldn’t 
be afraid to go to the mat with any 
man at the University Club across 
the street. One walk through his 
offices is sufficient to convince one 
that he radiates the same vitality and 
energy in every department of his 
business. 

I saw his ledger sheet on the farm. 
In the last five years he has made 
over five per cent. interest in profits 
on his investment! Surely a profit- 
able hobby. 
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1,000,000 MILES... 
~ | STOUT AIR LINES! 


; | The Ford Plane 


: : The Ford plane is planned, constructed 

; and operated as a commercial plane. 
Built of corrugated aluminum alloys, 
it has great structural strength, un- 
equaled durability, and is most eco- 
nomical to maintain in operation. 
The uniformity of its material is 
determined by ‘scientific test. All 
planes have three motors in order to 
insure reserve power to meet an 
overcome all emergencies. The en- 
gines may be Wright or Pratt & 
Whitney, air-cooled, totaling from 
900 to 1275 horse-power. Ford planes 
have a cruising range of from 580 to 
650 miles and a speed range of from 
55 to 135 miles per hour. Loads may 
be carried weighing from 3670 to 
6000 pounds. 


The capacity of these planes is 13 
to 15 passengers and a crew of two 
(pilot and assistant). Planes can be 
equipped with a buffet, toilet, run- 
ning water, electric lights, adjustable 
chairs. 

The price of the Ford tri-motored, 
all-metal plane is exceptionally low 
because of its highly scientific methods 
of commercial production. Price is 


$42,000 to $55,000 at Dearborn. 


Ford branches will be glad to give 
you information on the Ford tri- 
motored, all-metal plane in all models. 


On schedule service Ford planes fre- 
quently fly in two or more sections to 
meet the demand for swift, comfortable 
transportation. 


































































Atmost incredible is the achievement of Stout Air Lines, 
operating the Detroit-Chicago-Cleveland routes. Up to 
the end of 1929, well over a hundred thousand passengers 
: had been carried eight hundred and forty thousand 
miles without the slightest injury to a passenger, and 
; with an extraordinary record both for reliability and the 
. percentage of scheduled trips completed! Ford all-metal, 
tri-motored transports only are used on these lines. 
The first operating route of Stout Air Lines was be- 
tween Detroit and Grand Rapids, beginning in August, 
: 1926. Since then new lines have been opened . . . sched- 
ules extended . . . rates cut almost in half! 
Four round trips a day are flown between Detroit, 
Toledo and Cleveland. One way fare is $10. Two round 
trips daily are flown between Chicago and Detroit, one 
way fare being $18. On this route stops are made at 
Battle Creek, Kalamazoo and South Bend. The demand 
for passage on these lines is so great that on one occasion, 
at least, it was necessary to run eleven sections. 
Ford planes are used on these lines with the steady 
dependability of trains and busses. They are recognized 
by every one as a permanent form of swift transportation. 


FORD MOTOR COMPANY All classes accept transportation by Ford planes with the same 


Visitors are always welcome at the Ford Airport at Detroit confidence that they accept rail transportation. 
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Legge Defends the Farm Board 


(Continued from page 18) 


which swept the New York Stock 
Exchange last Fall. 

“Now about the buying of grain 
that seems to displease so many peo- 
ple. What are the facts? The Grain 
Stabilization Corporation, a farmers’ 
organization, with the authority of the 
Farm Board and assured of ample 
money from the revolving fund, en- 
tered the grain market to prevent any 
considerable decline in the then pre- 
vailing price of wheat. In every case 
the corporation has bought the best 


quality of hard wheat, of high pro- 
tein content, which is in demand in 
the United States but which is prac- 
tically the only wheat for which there 
is an appreciable market abroad. The 
corporation therefore has two chances 
out of three of breaking even. If the 
1930 crop is a small one or if it is 
a large one of poor quality, the cor- 
poration can readily sell the high 
grade wheat it has purchased. Its 
stabilization activities have had noth- 
ing to do with the 1930 crop. 





THESE SHORT-CUT 
PRODUCTION Methods 


Mean 


Worthwhile Economies 





The separator manufacturer for whom 

these parts were made found that G. P. 

& F. could supply better stamped parts 

at less cost than he could make them 
in his own plant. 





Benefit by the Stamp- 
ing Facilities of the 19- 
Acre G. P. & F. Plant 


IFTY YEARS’ experience in pressed 

work ... and a 19-acre plant filled with 
ingenious ee machinery are the 
big reasons why G. P. & F. is able to offer 
worthwhile ain’ to manufacturers of 
pressed metal products or parts. Thousands 
of manufacturers, even some that have had 
their own stamping departments, have switched 
to G. P. & F. as their source of supply. 


GP. & &. plant facilities are large enough 
to fill hair trigger orders in your busiest 
months. You can change your production to 
a high or a low mark on short notice . . 
without any worry about invested capital 
earning dividends in limited use. 


And the long experience of G. P. & F. 
engineers in designing or redesigning products 
is a sure means of cutting down time between 
the drawing board and market. 


Let G. P. & F. engineers quote on your 
requirements. Send a blue-print of a new 
product, or a sample of your present model. 
There is no obligation. 


GEUDER, PAESCHKE & FREY CO. 


Sales Representatives in Principal Cities in 
li Parts of the Country 


1376 St. Paul Avenue, Milwaukee, Wis. 
356 W. Ohio St., Chicago, III. 


Clip this reminder for new 1930 Booklet 
“In Harmony With Modern Progress” 




















“T think the Farm Board has suc- 
ceeded in its purpose of checking hys- 
teria and bringing about a stable 
condition in the wheat markets. 
It was the concensus of big grain 
operators that the price of wheat in 
March would be somewhere between 
70 and 80 cents a bushel The differ- 
ence between that and the present 
price I believe to be due almost 
wholly to the activities of the Stabil- 
ization Corporation. But the benefits 
to the farmer have not stopped here. 
Wheat leads the grain market and 
when it drops so do corn, rye, oats 
and other commodities. Stabilization 
of the price of wheat has steadied the 
price of these other commodities. 

“The stabilization activities of the 
grain corporation are emergency mea- 
sures. Naturally, they may or may 
not turn out to be profitable. But they 
cannot be profitable if they are to face 
a huge surplus of wheat next year. 
Therefore, unless the Board’s pro- 
gram of education is taken up by the 
farmers and carried into effect, the 
corporation will be unable to continue 
their activities. In the face of fool- 
hardy planting stabilization could not 
go on. Production should be limited, 
like livestock, to domestic needs. In 
order to make 20 or 25 per cent. more 
the farmer has got to learn to grow 
20 to 25 per cent. less. 


“Our work thus far has shown us 
that temporarily we can _ succeed. 
Whether we can succeed permanently 
depends entirely upon the farmers 
themselves. If they will support the 
program for collective marketing and 
reduce their wheat acreage by 20 per 
cent. the main problem will be solved. 
If they will learn to co-operate and 
organize as they should their future, 
in my judgment, will be assured. In 
order to make reduced acreage effec- 
tive grain growers must be further 
organized into co-operatives. Experi- 
ence has taught us that with about 50 
per cent. organization they will be 
able to deal effectively with the situ- 
ation. About 40 per cent. are organ- 
ized locally now. 


“There has been talk that the 
Farm Board is destroying private 
trade, the grain exchanges and the 
individual dealers—driving them out 
of business. I don’t see that at all. 
If we were to carry the co-operative 
movement to the very last degree of 
completeness there would be no room, 
of course, for grain exchange and the 
individual dealers, but the movement 
probably will never get that far. I 
don’t think any of us will live to see 
the private grain trade destroyed or 





speculation eliminated. It certainly is 
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“BY JOVE-I°M GOING 
ROUND THE WORLD!” 
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‘ O, a President Liner I can do it in 
85 days—and if this business can’t 
spare me for 85 days ’ve been a 
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poor executive. 


“Sail from Seattle, San Francisco 
or Los Angeles—back to New York 
in less than three months! Time to 
visit Japan, China, Philippines, East 
Indies—ports and countries I ought 
to see and know. 

“Glorious rest, interesting contacts 


—no telling what may pop upin that 
line—and not a thing in the world to 





TEAR THIS OUT AND HAND IT TO YOUR SECRETARY: 4 < ~ < 4 + + + + + 
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worry about... Yes sir, I’m going. 
Start in June. Round the World!” 


—AND WHY NOT? 


Such a trip may well prove to bethe 
most valuable holiday you ever took. 


You visit 18 ports in 11 countries. 
If time permits, ne are free to stop 
over in any of these as long as you 
like—then continue your voyage on 
thenext PresidentLineras you would 
on another train. (Weekly or fort- 
nightly sailings from all ports.) 

President Liners are the last word 
in comfort and service. All cabins 
are outside, amidships, with real beds. 
Luxurious public apartments, out- 
door swimming pool, world-famed 
cuisine. 


AND 


- tl 


210 sO. SIXTEENTH ST. 


: 604 FIFTH AVE. . . . A 

25 AND 32 BROADWAY . . 
° 110sOUTH DEARBORN ST. . . . . 
‘ yy QL UNION TRUST ARCADE . . . 
: | Syyewamnet. 2. 5 
ay) quar Vg 514 w. sIxtH 8T. 


+ « LOS ANGELES 11 BIS RUE SCRIBE 
201 BROADWAY .... 
+ « PHILADELPHIA 
1005 CONNECTICUTN.W. . . - 


ROBERT DOLLAR BLDG. . - + SAN FRANCISCO 4TH AT UNIVERSITY . . 


First Class only. Home town to 
home town for as low as $1110— 
with private bath $1370. A trip of 
110 days for $1250 takes you to 22 
ports in 14. countries. 

A request on your letterhead will 
bring complete information. 





AMERICAN MAIL LINE 
DOLLAR STEAMSHIP LINES 


Po a ee a ee 


. NEW YORK 152 BROADWAY 

+ « NEW YORK 406 THIRTEENTH ST. . . . 
CHICAGO 909 GOVERNMENT 8T. . «. - 
+ CLEVELAND 517 GRANVILLE ST. . . - 
° % « BOSTON 32 VIA VITTORIO VENETO . . 


+ + 8AN DIEGO 22 BILLITER STREET 


WASH., D.C. HONG KONG MANILA 








. PORTLAND, OREGON 
OAKLAND, CALIF. 
VICTORIA, B.C. 
VANCOUVER, B.C. 
. ROME, ITALY 
PARIS, FRANCE 
E. C. 3, LONDON 
YOKOHAMA KOBE SHANGHAI 


SEATTLE, WASH. 
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not our purpose to break down any 
business. Our fundamental purpose 
is to organize agriculture as other 
great industries are organized—to 
educate the farmer to the wisdom and 
profit of joining in a great well-man- 
aged marketing agency which can 
largely control production as well as 
most profitably distribute the prod- 
ucts. 

“The farmer has always been han- 
dicapped because he has been inde- 
pendent and an individualist. Mass 
production on a huge farm is repug- 
nant to the man who wants his own 
homestead. We are trying to leave 
him a producer on a small scale but 
with the advantage of a massed sales 
agency to give him better bargain- 
ing power in competition with other 
industries. He will eventually learn 
that to produce four bushels of grain 
and sell his grain at $1.50 a bushel 
is better than raising five bushels and 
selling it at a dollar a bushel. He 
will learn to make more money and 
not have to work so hard. He is 
beginning to see the point. It is a 
matter of education. That is what we 
are here for. There is no conflict be- 
tween our policy and the interests of 
the nation as a whole. We are doing 
nothing that is injuring business or 
which might hurt it in the future. 
What we are doing with all our hearts 
is trying to build up a sick industry. 
The effect of that will be most cer- 
tainly to benefit the other interests, 
for, as I have said, from thirty to 
forty million people in this country 
are dependent on the prosperity of 
the farmer. 


66 HERE is nothing in the criti- 
cism that the Board, through 
purchase of wheat by the Stabiliza- 
tion Corporation, is in effect fixing 
the export price. The Corporation will 
merchandise the wheat alike to all 
buyers, foreign or domestic. In no 
case will exporters be able to buy 
wheat cheaper than American millers. 
I would like to emphasize that we are 
not seeking to establish a price for 
next year’s crop. Our loans on wheat 
to the co-operatives terminate when 
this crop season is at an end. What 
we do on next year’s crop will depend 
laxgely on what the farmers do in re- 
ducing their acreage. What we are 
really trying to get at is to help the 
farmers, through collective action, to 
control production and marketing so 
that prices will automatically take 
care of themselves to the farmers’ 
advantage. It is not up to us to tell 
the individual farmer how many 
acres he must put in wheat, but the 
co-operatives can influence their 
members pretty definitely. 
“There has been uninformed criti- 
cism about how we determine the loan 
value of a crop. We base our loans 


upon the best information that we 
can obtain of the world supply and 
potential demand, but we placed the 
basis of the loans on a higher level 
than would be regarded as sound by 
a bank for the particular and definite 
purpose of trying to steady com- 
modity prices. Our loans are supple- 
mental to primary loans from other 
sources and are to enable the co-op- 
eratives to make larger advances to 
their grower members and hold the 
commodity until an opportune time 
to market it. We follow the law in 
the matter of the interest rate, for 
the direction is specific, ‘equal to the 
lowest rate of yield of any govern- 
ment obligation bearing a. date of 
issue subsequent to April 6, 1917.’ 
Whatever additional charge is placed 
on the loan comes not from the Farm 
Board but from the co-operatives 
themselves to their own members, 
and should it exceed their actual cost 
of operation the surplus belongs to 
the farmer borrowers through their 
co-operatives. 

“Agriculture has been in such poor 
shape for years that it will probably 
take a long time to get it on its feet 
again. We don’t want to give it a 
tonic merely, like a dose of sassafrass 
and molasses in the Spring, but to 
make a permanent cure of its grave 
disabilities. That may take a good 
many years before the program can 
be worked out completely—before 
we can get the farmer to help him- 
self. The way is clear if the farmer 
will work with us and abandon his 
traditional hesitancy. 

“Here and there the co-operative 
principle has proved itself markedly, 
as in the cases of the Hood River 
apple growers and the California cit- 
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rus fruit growers. Industries such 
as those don’t need help from the 
government and don’t want it. 

“There is one thing that the critics 
and opponents of the Farm Board’s 
policies and acts might stop to think 
about. Unless something is done to 
relieve farm distress, to. énable the 
farmer to make a living and possibly 
to ameliorate the severity of his labor, 
the farmers of the country may be 
provoked and goaded to measures a 
lot more radical than have been taken 
in wheat buying. The American 
farmer isn’t a slave. He has been the 
very backbone of the national char- 
acter. He knows a little better than 
anybody else that industry has been 
giving him the short end of the stick. 
He has been slow-minded and patient 
about it but conditions have come 
around to the point where he is be- 
ginning to believe that he has been 
deliberately imposed upon and ex- 
ploited. 

“Who can blame him for backing 
radical blocs? Those blocs represent 
real distress in the farming sections 
of the country. Remove the stress 
and you remove radicalism. If we 
don’t we shall see radicalism in the 
future a lot worse than anything we 
have ever seen in the past in this 
country. I am firmly convinced that 
what we have already done was called 
for by conditions and wise in purpose, 
and that what we intend to do will, in 
time, put the farmer on his feet. Sure- 
ly it is not too much to ask of Ameri- 
can business and people that they give 
the Farm Board plan a fair trial and 
wait and see how the farmer responds 
and tries to help himself through co- 
operatives and a scientifically worked 
out producing and marketing plan?” 


Misplaced Energy 


By JOHN FLETCHER 


OR years I did business with a 

man who after every conference, 

no matter what its duration, 
would ask those present to send him 
a report of the meeting, our sugges- 
tions and deductions. 

In the early days of my associa- 
tion with this man I took him liter- 
ally and recorded with exacting care 
my conclusions and recommenda- 
tions. 

One day I woke up to a realiza- 
tion of the fact that if the reports so 
submitted were read from beginning 
to end by the owner of that business 
he would have spent his entire life 
in this literary pursuit. 

So I ventured to omit sending the 
requested reports, found that their 
omission had not been noted and so 


concluded my efforts in this direc- 
tion. 

This led me to scrutinize the capa- 
city of the average business man in 
relation to correspondence and I 
have found to my own satisfaction 
that few really high-powered execu- 
tives have either the time or the in- 
clination to read long-winded disser- 
tations sent to them by their em- 
ployees. 

It has become my personal belief 
that anything that is worthwhile say- 
ing to the head of a business can be 
said within the limitations of a Night 
Letter—fifty words—so I am in- 
clined to advise those who dictate 
with jaws unlimbered and minds at 
rest to confine their dissertations 
within the limits I have proscribed. 
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Pass your business 
in review every day 


VERY department of your busi- 
ness on your desk every morn- 
ing... marching past you while 
you review them one by one. 
Physically impossible? Yes. Why, 
it would even be impossible for 
you to make a daily inspection 
tour of every department. And 
monthly reports can soon go stale. 


Fresh Business News 


The answer is daily reports. . . fig- 
ures that bring you an exact pic- 
ture of each department for your 
unhurried scrutiny. 


With Elliott-Fisher you get 
these figures at nine o’clock every 


Elhiott-Fisher 


Flat Surface Accounting -Writing Machines 
GENERAL OFFICE EQUIPMENT CORPORATION 
Division of Underwood Elliott Fisher Company 
342 Madison Avenue, New York City 
“Underwood, Elliott-Fisher, Sundstrand, Speed the World’s Business’ 


morning. You get them hours 
fresh, not weeks old. You get them 
summarized ina clear, simple form. 
Sales, shipments, inventories, bank 
balance, etc. One calls for instant 
action. Another needs careful 
watching. All these figures are vital 
to the sound and orderly conduct 
of your business. 


No Payroll Additions 


Elliott-Fisher Accounting-Writing 
Equipment will not interfere with 
your present routine. And it is not 
The Elliott-Fisher 
flat surface ac- 


counting - writing 
- machine 


even necessary to add a single 
name to your payroll. In fact, in 
many cases fewer people do more 
work with Elliott-Fisher. 
Hundreds of firms use Elliott- 
Fisher today. May we show you 
what it does for them? Write for 
full information or ask to have 
our representative call to see you. 















Name 





General Office Equipment Corporation 
342 Madison Avenue, New York City 


Gentlemen: Kindly tell me how Elliott-Fisher can give me closer 
control of my business. 





Address 
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HE desirable kind of discipline 
is the kind that comes from 
within, which consists in the power 
of pursuing a distant object steadily, 
foregoing and suffering many things 
on the way. This involves the sub- 
ordination of impulse to will, the 
power of directing action by large 
creative desires even at moments 
when they are not vividly alive. 
Without this, no serious ambition, 
good or bad, can be realized, no con- 
sistent purpose can dominate.—Ber- 
trand Russell. 
From A. Wiesenauer, New York, N. Y. 
Trade associations and other co- 
operative movements are serving 
some of the purposes and affording 
some of the advantages to the small 
manufacturer that he feels he might 
get through consolidation. My 
advice to the small manufacturer 
would be, first, to make full use of 
the information and help afforded by 
trade associations —Roger [Labson. 


As you think, you travel; as you 
love, you attract. You are to-day 
where your thoughts have brought 
you; you will be to-morrow where 
your thoughts take you. You cannot 
escape the results of your thoughts, 
but you can endure and learn, can 
accept and be glad. You will realize 
the vision (not the idle wish) of your 
heart, be it base or beautiful, or a 
mixture of both, for you will always 
gravitate towards that which you, 
secretly, most love. In your hands 
will be placed the exact results of 
your thoughts; you will receive that 
which you earn; no more, no less. 
Whatever your present environment 
may be, you will fall, remain, or rise 
with your thoughts, your wisdom, 
your ideal. You will become as 
small as your controlling desire; as 
great as your dominant aspiration.— 
James Allan. 

From B. R. W. Knowles, Lancaster, Pa. 


No man is born into the world 
whose work is not born with him; 
there is always work, and tools to 
work withal, for those who will; and 
blessed are the horny hands of toil. 
—Lowell. : 


Do what you can, with what you 
have, where you are. You cannot 
build a reputation on things you are 
going to do.—James J. Hill. 





LIFE AND BUSINESS 


The world gives its admiration not 
to those who do what nobody else 
attempts, but to those who do best 
what others do well. — Lord 
Macaulay. 


We are made for co-operation, like 
feet, like hands, like eyelids, like the 
rows of upper and lower teeth. To 
act against one another is contrary 
to nature, and it is acting against one 
another to be vexed and torn away. 
—Marcus Aurelius. 








A TEXT 


For every one that asketh 
receiveth; and he that seek- 
eth findeth; and to him that 
knocketh it shall be opened 
—St. Mathew 7:8. 


Sent in by A. C. Smith, 
Worcester, Mass. What is 
your favorite text? A 
l‘orbes book is presented to 
senders of text used. 











The man who is afraid to do too 
much for people he does business 
with, need not be afraid of having too 
much business to do.—Rotary Rays. 


| ama little thing with a big meaning. 

I help everybody. I unlock doors, 
open hearts, dispel prejudice. 

[ create friendship and good-will. 
inspire respect and admiration. 

Everybody loves me. I bore nobody. 

[ violate no law. I cost nothing. 

Many have praised me, none ‘have 
condemned me. 

I am pleasing to those of high and 
low degree. 

! am useful every moment .of the 
day. 


— 


I AM COURTESY 
—Erie R. R. Magazine 


Neither despise nor oppose what 
thou dost not understand. Refuse 
not to be informed, for that shows 
pride or stupidity —William Penn. 


Send us sparkling “Thoughts” 
and we will send you a Forbes 
book if your contribution is 
printed. If not composed by you, 
state source of quotation. 
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LL the wild ideas of unbalan- 

ced agitators the world over in 
their ignorant and pitiable quest for 
happiness through revolution, confis- 
cation of property, and crime, cannot 
overthrow the eternal truth that the 
one route to happiness through prop- 
erty or government is over the broad 
and open highway of service. And 
service always means industry, thrift, 
respect for authority and recognition 
of the rights of others.—Chicago 
Journal of Commerce. 

From J. W. Kellogg, Chicago, Ill. 


Once in a while, not often, a man 
is born who isn’t afraid. Then things 
begin to move.—Efficiency Magazine. 





Every man has three characters— 
that which he exhibits, that which he 
has, and that which he thinks he has. 
—Karr. 


Contentment: It is a great mis- 
take when we get the idea that the 
things that make life worth living 
belong to our neighbors. If we can- 
not be happy with enough to make 
us comfortable, we would not be con- 
tented with the wealth of nations.— 
Anonymous. 


Golf never does anybody any harm 
as long as they keep it in_ its 
right place. Trouble begins when 
the fascination of the game causes. 
one to lose his perspective. There 
is an inclination for a golfer to think 
that the most important thing in life 
is the sport in which he is participat- 
ing and not his occupation. There 
is a work time and a play time. If 
your work occupies you to the ex- 
clusion of everything else you may 
give it all your time but I do not 
believe that you will accomplish as 
much as if you had some play time. 
Keep golf or any other game in its 
right place and it will aid rather than 
hinder the work which you do.— 
Bobby Jones. 


To meet the great tasks that are 
before us, we require all our intelli- 
gence, and we must be sound and 
wholesome of mind. We must pro- 
ceed in order. The price of anger is 
failure—Elwood Hendricks. 


He who is plenteously provided for 
from within needs but little from 
without.—Goethe. 
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Why Waste 
Priceless Days? 


—Go by Train 


and save them for seeing more of the 
glorious West. Union Pacific takes you 
swiftly, smoothly to your vacation- 
land—to arrive fresh and eager for a 
full vacation. Union Pacific serves 15 
National Parks and reaches more of the 
scenic West than any other railroad. 


Trail Scene in Bryce Canyon National Park 


You'll Find New Inspiration in BRYCE Canyon 


GRAND CANYON 


Let us tell you 
about all-expense 
escorted tours — 
the best way to 
see the West. 


Zion National Parks. Relax from business cares. Gain new vitality. .. 
new punch, from the colorfui beauty of nature’s boldest masterpieces 

.- Bryce, like some fantastic ruined city... Zion, with its massive 
temple peaks... Grand Canyon with its gripping vastness. In one 
5-day motor bus tour you see them all, as we!l as Kaibab National 
Forest (with its thousands of deer) and Cedar Breaks. Hike or ride 
over thrilling trails. New lodges . . . marvelous meals. A vaca- 
tion in itself, or an easy side trip via Union Pacific, en route 
California, or Pacific Northwest, or on a combination tour with 
Yellowstone-Grand Teton... Rocky Mountain National Parks. 
Stopovers at Salt Lake City and Ogden at no additional rail fare. 


ATTRACTIVE SUMMER FARES 


to Zion-Bryce-Grand Canyon National Parks . . . California and 
Hawaii... Pacific Northwest and Alaska. . . Colorado... Rocky 
Mountain-Yellowstone-Grand Teton National Parks. At little more 
than halftheusual fares. Write for information and illustrated booklets. 
C. J. Collins, ‘Caneel Passenger Agent, Dept. 51 
Union Pacific System, Omaha, Nebraska 


Please send me complete information and booklets. 


I am interested in a vacation trip to 
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THE OVERLAND ROUTE. 
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Need for Old-Age 


Pensions 


(Continued from page 16) 
movement in this country is to dress 
it up emotionally, and it is on this 
ground that the States are being 
urged to put in old-age pension sys- 
tems. The spectacle of indigent old 
age is indeed a harrowing one, and 
anyone who opposes State old-age 
pensions shortly finds himself being 
accused of having no regard for the 
public welfare or the obligations of 
society. One learns that we are years 
behind Europe in the care of our 
aged. It is the duty of the State, so 
it is said, to support its aged poor. 
“The State,” so runs the argument, 
“is rich enough to carry the burden.” 

Another angle is that, since indus- 
try throws off these aged men after 
their best years of work, it is the 
duty of industry to support them. 
The objective here is to burden in- 
dustry so that it cannot function. 
Then the answer is Socialized in- 
dustry. 

These are familiar conceptions 
which have gained currency by con- 
stant repetition. They are, however, 
merely. the result of sloppy thinking. 
The paternal State is not in our 
scheme of things, while the primary 
duty of industry is to provide goods 
by such processes that purchasing 
power will be generated in the opera- 
tion. Any charges laid on industry 
which interfere with this plan of 
operation and go to making goods 
more expensive are definitely anti- 
social for they create poverty. 


E have a real age problem, but 

it is only slightly a problem of 
poverty and its solution is not to be 
found in the adopting of any meas- 
ures based on European standards 
and looking to complete pauperiza- 
tion. It is very unfortunate that prac- 
tically everything we get on this sub- 
ject comes from those who have the 
European social background and who 
know only the European economics. 
In the European system the wage 
earner is not regarded as a potential 
purchaser of what he makes, and the 
best wage from the employer’s stand- 
point is the lowest wage. From the 
employee’s standpoint the best wage 
is the highest one. In neither case 
does the work actually accomplished 
greatly figure. It is taken as a fact 
that high wages must result in high- 
priced goods. Therefore the wage 


rarely rises above the sustenance line. 
It is taken as a fact that the aged 
worker must be a pauper, and thus, 
in self-defense, the European work- 
er is'a Socialist. 

In this country we are gradually 
learning that high wages can, through 
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DE diversification of 
investments contributes 
to safety of principal and sta- 
bility of income. Such employ- 
ment of capital in numerous 
and varied investments is only 
practicable with relatively large 
funds. Many investors are avail- 
ing themselves of the facilities 
of well established investment 
companies for the distribution 
of risk in this way. 


For years the American 
Founders group of investment 
companies has been diversify- 
ing its funds among bonds, pre- 
ferred stocks and common 
stocks, and among securities 
representative of many types of 
business, domestic and foreign. 
United Founders Corporation, 


through its large stock interest 
in American Founders Corpo- 
ration, shares the strength of 
this diversification. In addition, 
United Founders has substan- 
tial holdings in public utility 
and other important fields. 


United Founders Corporation 
is owned by more than 60,000 
stockholders. 
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UNITED FOUNDERS CORPORATION 


IS is an offer to executives and 
owners of progressive businesses. 


It is made to show a new way to build 
those businesses bigger. A way that is 
today used by thousands of the biggest 
industrials, banks, manufacturers and 
business houses all over the country. 
Firms like Standard Oil, Vacuum Oil, 
Donners Steel, General Electric, Inter- 
national Shoe—to mention but a few. 


We will send to any responsible per- 
son a beautiful sample of the new 
Autopoint Pencil. The nationally adver- 
tised mechanical pencil that is attracting 
so much attention, everywhere. Thou- 
sands of firms have equipped their offices 
throughout with Autopoint, thus mak- 
ing big savings yearly over wood pencils. 

And thousands and thousands of 
businesses use Autopoint to BUILD 
business, by giving them to customers, 
or prospects—stamped 
with their own name 
or with the name of 
the person who gets it. 

Thus there is a con- 
stant reminder of you, 
or your firm, in these 









The “Betier 
AUTOPOINT COMPANY 
1801-31 Foster Avenue, Chicago 


TO EXECUTIVES: 


Sample Autopoint Pencil 


utopoint Pencil 


and learn of this attractive new way 
to make YOUR business bigger. Used - 
by thousands today 


ae 
FREE| ™ 
Beautiful 


See coupon below 


people’s pockets, on their desks, all the 
time. A handsome, perfected pencil that 
they like and respect, because they know 
it is the best that the world offers. 


Autopoint Pencils are made of Bake- 
lite, the finest substance in the world 
that a pencil can be made of. Handsome, 
durable, they cannot burn or scratch 
or mar. Autopoint is simple, too, un- 
like other pencils. It cannot jam or 
break, there is but one pee art. 
Every AUTOPOINT is ngaliielly 
guaranteed. 

They come in a wide range of styles 
and models, in all colors. Autopoint 
leads are the finest you can get—they 
come in every degree of hardness or 
softness and in all colors. Once you 
have used an Autopoint, all other pen- 
cils fail to satisfy. 


Mail the coupon now, attached to 
your letterhead, and your name, and 
position with the firm. Do not delay, 
this may be the important turning 
point of sales. ACT NOW! 


AUTOPOINT COMPANY 
1801-31 Foster Avenue, Chicago 
Without obligation, please rush sample Autopoint 
encil, your business- building gi roposition, 
prices of pencils and stamping and full informa- 
tion. I enclose business card or letterhead. 


F-M-4-15-30 
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mechanical means, be translated into 
cheap goods, and that the higher the 
wage and the cheaper the goods, the 
more purchasing power will be evi- 
denced. Few of our trades unions 
are Socialistic—only those in fact 
made up largely of the foreign-born. 

We also have a new conception of 
thrift. We have learned that Euro- 
pean thrift—that is, the thrift of 
ruthless deprivation—is destructive, 
We have accepted constructive thrift. 
An American workman tries to in- 
vest in life for his family and for 
himself, and very generally he pro- 
vides for death by life insurance. Our 
civilization has developed so differ- 
ently from that of the Old World 
that a study of conditions abroad is 
chiefly valuable to us in learning 
what to avoid. This is peculiarly true 
of our old-age problem. 

The foreign old-age problem is to 
alleviate by some trivial allowance 
the inevitable poverty of the aged— 
to permit them to die in a more lei- 
surely fashion. Our problem is to 
provide ways and means during life 
in a program of constructive thrift 
so that the aged worker may, if he 
desires, retire with an income so 
nearly commensurate with the in- 
come that he earned during his more 
active years. 


OVERTY is not peculiarly an 

affair of age. There are young 
bums as well as old bums, and neither 
has any claim whatsoever upon so- 
ciety. Their poverty is constitutional 
and they are to be cared for only to 
the extent which prevents them from 
being public nuisances. The maimed, 
the halt and the blind fall into a dif- 
ferent category. But most certainly 
it does not help in any program for 
national thrift to make age and pov- 
erty synonymous and to enact State 
measures which in effect say that all 
persons passing a certain age auto- 
matically become destitute and are 
to be considered alike. 

That is not an American theory. It 
is a purely Socialistic theory, and the 
prime difficulty with the present old- 
age pension agitation is not that it 
is expensive but that it is based on 
such an utter misconception of the 
real facts and the real needs that it 
serves only to confirm poverty and 
therefore stands in the way of the 
greatest of our national undertakings 
—which is to abolish poverty. 

We can abandon all that we have 
learned and create a proletariat or 
we can build a self-reliant citizenry, 
and to do the latter we have only 
to make use of means which are al- 
ready at hand. 

(The next article by Mr. Crowther 
will discuss the disadvantage of State 
old-age pensions. ) 
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to Overlooked Profits 





CERTAIN manufacturer in the middle 
west recently found that he was 
taking a big loss every year because of 
time leaks that had been entirely over- 
looked. In fact, a review of his time 
control methods revealed that every 
employe on the pay-roll was frittering 
away ten minutes a day. With a thou- 
sand employes working six days a week, 
this amounted to 52,000 hours per year. 
At an average rate of 6oc an hour, the 
loss figured to $31,200! 

Here was obviously a very disturbing 
situation. But the time analyst who had 
been called in, a Stromberg Minute 
Man, quickly found the answer to the 
problem. And as a result of following 
his recommendations, that $31,200 4 
year loss is now a $31,200 profit. 

In addition, greater productive effort 
has reduced overhead $10,000. Ma- 
chines, as well as men, start earning 
profits right on the dot and continue to 


STROMBERG TIME 


‘’Turns Wasted Minutes Into Profits’’ 


do so until the very last minute of each 
day’s schedule. 


The full story of just how such results 
have been obtained, not only in this 
plant, but in many others, is certainly 
worth listening to. The Stromberg Min- 
ute Man will be glad to tell it to you. 


For Small Companies, Too 


The Stromberg Minute Man’s review of 
time control methods involves no obli- 
gation, takes only a few hours, in no 
way disturbs the organization. And it is 
equally well adapted to the needs both 
of small plants and of large. Write for 
our booklet, “Money Saving Time.” 


STROMBERG ELECTRIC COMPANY 
235 W. Erie St., 
Chicago, Ill. 
Sales and Service Offices 
in Principal Cities 


Stromberg Time RecorderCo. Gentlemen: 
of Canada, Ltd. 
105 Victoria Street, 


Toronto, Ontario 
Name 


STROMBERG ELECTRIC COMPANY, 
235 West Erie Street, Chicago, Illinois 


_ Please send us your free booklet,“ Money Sav- 
ing Time.”’ This places us under no obligation. 





Employes’ In-and-Out Recorders, 
Job Time Recorders, Automatic 
Time Stamps, Wall Clocks, Pro- 
gram Instruments, and Process 
Timing and Signalling Instru- 
ments; electrically operated in 
single units, or combined and syn- 
chronized in one system controlled 
by a Master Clock; or equipped 
with Telechron Motors, 


Send for 
this FREE 
BOOKLET 





Address 
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If desired, also check items below: 
O Send a Stromberg Minute Man. 
Send following bulletins: 0 Time Stamps 
O In-and-Out Recorders O Job Recorders 
O Other product bulletins 
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392 typieal 


Iron Fireman users report 


$193.000.00 


ecombined fuel savings in 1929 


Hand firing is exactly 
like burning a candle 
upside down. It makes 
smoke for the same reason. 





Tron Fireman forced under- 
firing is like burning a 
candle right side up. Both 
fuel and air come from be- 
low—no smoke—no waste. 








Berrerments are usually worth 
their extra cost. But when it is pos- 
sible to make a definite betterment 
and actually be paid for making it, is it 
any wonder that business men are 
quick to adopt it? 

Iron Fireman is a worth-while bet- 
terment because of the improvement in 
heating and power which it brings. By 
scientifically and automatically firing 
coal, it gives better, steadier heat and 
more of it. Sensitive controls hold tem- 
peratures or steam pressures exactly 
where you want them, without fluc- 
tuations. It saves labor costs, and pre- 
vents smoke. It produces firebox tem- 
peratures 500 to 1,000 degrees hotter 
than hand firing. That proves efficiency! 
It uses smaller sizes of coal, which cost 
less per ton. 

Thus savings in fuel costs alone pay 


Iron FEF 


AUTOMATIC 


... the machine 


that made coal 
an automatic fuel 


COAL 


users a cash dividend every year. Users 
say these fuel cost savings alone 
amount to 39.44 per cent a year on the 
cost of their Iron Fireman Automatic 
Coal Burners. Notice that this figure is 
not a manufacturer's claim. It is the 
average annual percentage of cash sav- 
ing, voluntarily reported by 392 typi- 
cal Iron Fireman users. Ask for a copy 
of the tabulated results as given by 
these Iron Fireman owners. 

Aggregate fuel cost savings of own- 
ers of Iron Fireman now approximate 
$4,000,000 annually. 

Are you getting your share of these 
savings? Complete data and costs 


gladly supplied on request. Iron Fire-g 


man Manufacturing Company, Port- 
land, Oregon. Plants and branches in 
Cleveland - St. Louis - Chicago - New 
York. Dealers in principal cities. 


IREMAN 


BURNER 
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Cashing In On 
Prestige 


By WILLIAM DAILEY 


EARS and years of consistent 

endeavor in a single direction 

brought a retail establishment to 
the point where it became known in 
every city in the United States as the 
leader in the specialty with which it 
was identified. I also know of a 
manufacturing business which by 
equally slow but sound processes was 
accepted by its retail outlets as a 
producer of merchandise of the fin- 
est quality in its line. 

In each case the founder of the 
business quietly went into retirement 
and turned over to his next of kin 
not only its material resources but 
the most precious asset any business 
can enjoy—the prestige that had 
come with fair trade in only quality 
merchandise. 

What has happened is exceedingly 
interesting. The retail concern has 
gone steadily ahead, for under its 
new control the traditions of the 
house have been sustained, it has 
never stooped so low as to present 
any sort of merchandise below the 
standards upheld by those who built 
it up and has secured its growth by 
adding new departments to the orig- 
inal specialties with which the house 
was identified. 

On the other hand the manufac- 
turer who passed on to his heirs the 
fruits of his life work is sitting by 
waiching the fabric being torn to bits 
while the identity of the trade name 
which his products bore has _ been 
lost entirely. 

The men who now operate the 
factory and plant are also owners of 
a very large chain store system 
carrying very low grades of the type 
of merchandise the old firm pro- 
duced. 

For the first year this business was 
in their possession the new owners 
subscribed to its high ethical stand- 
ards and kept faith with the name 
the product bore. However, they 
lacked the necessary patience to con- 
tinue the slow methodical processes 
required for the production of high 
grade merchandise. 

Of course the new and cheaper 
goods are now finding their outlets 
in the chain stores and will yield 
probably a handsome profit to the 
new owners of the manufacturing 
business. But there has gone from 
the face of the mercantile map a 
trade name and a product which it 
must have been the joy of its maker 
to produce and a source of great sat- 
isfaction to the retailer to sell. 
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HE PLOD of the ox-cart. The jog 

trot of the horse and buggy. 

The rush of the high-powered motor 

car. The zoom of the airplane. 

Acceleration. Faster speed all the 
time. 


Speed and more speed in pro- 
duction, transportation, communica- 
tion, and as a result, more wealth, 
more happiness, and yes, more 
leisure for us all. 


Scientific research has been the 
pacemaker of this faster, yet more 
leisurely, existence. At a steadily 


“’To save time is to lengthen lite—” 


“ACCELERATION, rather than structural change, 1s the key to an 
understanding of our recent economic develo 


—FRomM THE REPORT OF PRESIDENT 


increasing rate it is giving us hun- 
dreds of inventions and improve- 
ments which speed up work, save 
time and money, revolutionize life 
and labor in the modern age. 

Conceive how much time modern 
electric lighting has saved the 
American people—not to mention 
the billion dollars a year in lighting 
bills saved by the repeatedly im- 
proved efficiency of the Mazpa 
lamp. Think of the extraordinary 
democratization of entertainment 
and education made possible by the 
radio tube! 


ments.” 


oover’s Commitrez oN Recent Economic Caances 


Both these benefits to the public 
owe much to the steady flow of 
discovery and invention from 
General Electric laboratories. So do 
the x-ray and cathode-ray tubes, the 
calorizing of steel, atomic-hydrogen 
welding, the generation off power 
for home and industry at steadily 
lower costs. 

The G-E monogram is a symbol 
of research, Every product bearing 
this monogram represents to-day 
and will represent to-morrow the 
highest standard of electrical 
correctness and dependability. 


JOIN US IN THE GENERAL ELECTRIC HOUR, BROADCAST EVERY SATURDAY EVENING ON A NATION-WIDE N.B.C. NETWORK 


GENERAL@ ELECTRIC 
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A. L. BLAKESLEE 


President and 
General Manager 


Kalamazoo Stove Co. 


says 

















R. BLAKESLEE doesn’t beat about the proverbial bush when 
Ov asked for his opinion of the Dictaphone. “One of the great- 
cC est detail absorbers | have ever seen,” he says. “The installation 


of a Dictaphone system is like opening a savings account for 
your own office. 


“That is the Dictaphone story boiled down to facts,” he con- 
cludes. “The multiple conveniences of this system are extended 
to an entire staff of workers, simplifying the duties of each indi- 
vidual, systematizing production as a whole. The result shows 
itself in the dollars-and-cents savings effected by absolute co- 
ordination from all hands. In other words, . . . practical economy!“ 
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There's no telling in how many ways the Dictaphone may serve 
you and benefit your office until you have actually experienced 


the ease of speaking your thoughts, alone, into this remarkable 
dictating machine. 


DIC TAPAUNE 


The word DICTAPHONE is the Registered Trade-Mark of Dictaphone Corporation, 
makers of Dictating Machines and; Accessories to which said Trade-Mark is Applied. 


Dictaphone Sales Corporation, 
206 F Graybar Bidg., New York, N.Y. 
In Canada: 33 Melinda St., Toronto. 
I'd like to see how the Dictaphone can apply 


its economy and convenience to my office. 
Just show me one. 





Address 


BRANCHES IN PRINCIPAL CITIES 
SERVICE EVERYWHERE 
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HE probability is that the sec- 

ond quarter will bring some of 

the expected business improve- 
ment which failed to materialize in 
the first quarter. 

The stock market, however, can- 
not be counted upon to continue its 
March pace. A setback would be 
logical. After that occurs—if it 
does occur—the way should be paved 
for a creeping bull market. 

April has brought somewhat more 
cheerful employment reports. Until 
then a disappointingly small number 
of idle men had been able to find 
work. The need for doing more than 
has yet been done to take care of the 
several million workless is still ex- 
tremely urgent. A tragic number of 
families have exhausted their re- 
sources and are now suffering acute- 
ly. Bitterness against the existing 
economic order has spread. More- 
over, statements that unemployment 
has incited certain kinds of crime 
cannot be challenged. 


OW to meet existing conditions 
is giving many corporation 
heads grave concern. To add ma- 
terially to their working forces would 
mean overproduction, overproduction 
would have a depressing effect upon 
prices, and this in turn would make 
poor profits worse. 
The Administration pins its faith 
mainly on new construction. Hap- 


pily, a co-operative spirit is being 
manifested by industrial, railway, 
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WALL STREET IS 


Outrunning 


Business Betterment 


utility and other leaders. The ar- 
rival of milder weather should stimu- 
late all kinds of construction. 


Complaints that residential build- 
ing has been seriously restricted by 
scarcity of second mortgage funds 
have been widespread, but now that 
interest rates are declining in prac- 
tically all important centers, it should 
be distinctly easier for legitimate 
borrowers to obtain funds on rea- 
sonable terms. 


OTOR manufacturers did not 

enjoy last month the pick-up in 
demand they had anticipated. Con- 
trasted with March of last year, 
both sales and profits suffered rather 
drastic shrinkage. Motor men, in- 
herently optimistic, are hopeful that 
the current month will end much 
more satisfactorily. Even so, the 
present prospect is that all dividends 
will not be comfortably earned. 


No useful purpose would be 
served by enumerating all the un- 
favorable comparisons yielded by the 
first quarter. It should not be over- 
looked, however, that the first quarter 
of last year was about the best in the 
country’s history. As 1930 advances, 
the comparisons should become less 
unfavorable. Indeed, later in the 
year many 1930 figures should at 
least match those of 1929. 


Happily, the drastic downward 
movement in leading farm products 
was finally arrested several weeks 





ago. Both wheat and cotton enjoyed 
a substantial recovery. Were these 
markets governed by natural forces 
less uncertainty would be felt con- 
cerning their outlook. The large- 
scale operations of the Farm Board 
have so complicated calculations that 
efforts to read the future have be- 
come extremely hazardous. This is 
especially true of the wheat market. 


T cannot be gainsaid that confi- 

dence is growing. Nobody looks 
for any sudden transition from quiet- 
ness to feverish activity. In the 
highest financial circles moderate 
rather than immoderate, and slow 
rather than swift improvement is 
forecast. 


The feeling in these same circles 
is that, all things considered, the 
stock market has been going ahead 
rather rapidly and that readjustment 
of market values will be found neces- 
sary. Such momentum has been at- 
tained, however, that the rise may 
be kept going some time longer. 
Such a movement would invite con- 
siderable selling from responsible 
sources, especially from those who 
are not averse to going in and out of | 
the market for short “turns,” as Wall 
Street calls it. 


Yet it still remains true that con- 
siderably higher levels are generally 
looked for before the year ends—ur- 
less, of course, all calculations of 
business betterment miscarry. 
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Significant TRENDS 
cA Digest for Busy Men 


RAILROADS 


Net Income Shows Recov- 

ery but Is Still Far Below 

Last Year. Car Loadings 
Due for Advance 


RELIMINARY and individual 
Precor on February earnings are 

currently being issued and while it 
is too early to present final results it is 
not too early to predict another rather 
material decline from the corresponding 
month of last year. Reports thus far 
issued, together with the picture pre- 
sented by total freight loadings during 
February of this year, lead us to an esti- 
mate of not much over $60,000,000 as 
the net operating railway income figure 
for that month of 1930. 

Such a final figure would show 
another decline of around 27 per cent. 
from the $84,770,000 reported in Febru- 
ary of last year. It would display the 
usual seasonal increase over the $55,- 
450,000 turned in for the first month of 
the new year, but even at that, an 
increase of only about 8 per cent., which 
is below the usual seasonal gain. 


N a basis of the above estimates the 

February figure for all Class I rail- 
way systems would be the _ lowest 
reported in February for any year in 
about the past decade. The seasonal 
trend for March continues upward, how- 
ever, and further gain in total profits 
may be expected for that month, though 
it is’ still practically a foregone conclu- 
sion that the March earning statements 
will continue well below those for the 
same month of last year. 

As usual, freight loadings set up a 
temporary peak around the beginning of 
March and have been falling off slightly 
since then. When reports for the begin- 
ning of April begin to come in, the sea- 
sonal trend should once more begin to 
move upward. 


URRENT weekly statements show 
revenue freight car loadings on all 
Class I roads still moderately below the 
900,000 cars per week mark, but not so 
very far below. Generally, they have 
been running around 880,000 cars per 
week, compared with around 950,000 cars 
per week for the corresponding period 
’ of last year, and showing their average 
decline this year of between 6 and 8 per 
cent. Loadings thus far in 1930 are still 
the lowest, therefore, which have been 
seen in at least five years. 
With regard to the individual classifi- 
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cations practically all show declines from 
the same weeks of 1929, livestock load- 
ings being the only exception, with a 
rather small increase. Miscellaneous 
freight, coal, coke, grain and ore display 
the sharpest falling off from last year. 


AVIATION 


Seasonal Upturn in Avia- 

tion Industry. New York- 

Chicago-Frisco Services 

Coming. Gasoline Tax for 
Planes 


r NHE aviation industry is still young 
enough not to have settled into 
any very definite seasonal trend, 

but it is old enough to be developing 

one, and it is interesting to note what 
appears to be definitely a seasonal up- 
turn which began in March and indi- 
cates a somewhat earlier cycle than the 

Spring recovery expected in most other 

industries. 

Authorities on aeronautical production 
are still a bit skeptical on any very early 
boom in the airplane business, but there 
is no doubt that the advance orders have 
picked up moderately in the past six 
weeks. A more cheerful atmosphere has 
been created by the success which the 
operating companies have had in attract- 
ing capacity passenger lists by their 
lower fares. It is assumed that if pas- 


senger traffic can be increased during 
the Winter months, the normal seasonal 
increase during the Summer may call 
for new orders on additional equipment. 


The various flying services have given 
indication of renewed expansion after 
the let-down which came last Fall. The 
National Air Transport is finally going 
ahead with plans for air passenger ser- 
vice between New York and Chicago, 
and expects to open soon a six-hour 
daily service between the two cities. 
Boeing Air Transport will soon open its 
Chicago to San Francisco passenger run 
which will operate on a twenty-hour 
schedule of continuous flight. Opening 
of these two routes will provide a coast- 
to-coast all-airplane service in less than 
thirty hours of flight. 

Efforts are being made in the direc- 
tion of having all of the states adopt a 
uniform tax policy on gasoline with a 
view to possible exemption from taxa- 
tion for gasoline used in airplane motors. 
The alternate plan is to have the 
revenue from such taxation go toward 
development of airways and landing 
fields instead of into the building of 
automobile roads. 


SHIPPING 


Europa Sets New Speed 

Record. German Lines in 

Shipping Pool. Two New 
U. 8S. Liners Planned 


HE “new era” of super-shipbuild- 
ing continues with launchings and 
maiden trips and plenty of plans 
under way for new tonnage, largely in 
the ocean passenger and freight services. 
The North German Lloyd liner, Europa, 
set up a new speed record for the trans- 
Atlantic crossing on her maiden voyage 
to New York, beating the previous 
record of her sister ship, the Bremen, 
by the slight margin of 18 minutes. Her 
time of four days and 17 hours from the 
Cherbourg breakwater to Ambrose 
Lightship will probably be lowered on 
subsequent voyages. 

Meanwhile, the Hamburg-American 
and North German Lloyd lines, the two 
most important in German trans-Atlan- 
tic passenger shipping, have announced 
a fifty-year agreement calling for a 
working agreement or community of 
interest. Reports indicate that the pact 
avoids the terminology of a “trust” but 
that the ships of the two lines will be 
“jointly operated.” The agreement is 
expected to strengthen both lines con- 
siderably. 


HE United States Lines has selected 
F. P. Palen as director of construc- 
tion for the proposed two giant trans- 
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THE GREAT NATIONAL CITY BANK OF NEW YORK 
EMPLOYS A TODD CHECK SIGNER 


OUTSTANDING, on the long list of users of Todd Check 
Signers, is The National City Bank of New York 
with aggregate assets of more than two billion dollars! 
To affix signatures by hand, to the huge number of 
checks issued by such an institution, would obviously 
entail hours and hours of cramping physical labor. 
National City Bank has conserved the time and energy 
of its personnel by installing a Todd Check Signer. 
The signing of checks is now a detail task like typing 
and filing. 

Electrically operated, the Todd Check Signer re- 
quires the attention of only one employee. Sheets of 
checks fed into the model shown above are signed, 
cut and stacked in numerical order at the rate of 7500 
an hour. With practice, much higher speeds are at- 


Name 
tained. Two Yale locks and a built-in meter, which 
records every check passing through the machine, Address. 
simplify the matter of executive supervision. A smaller oe 


model signs 1200 checks an hour. 


Lert: The Todd Check Signer which serves The National City Bank 


of New York. 


Top, ABOVE: The intricate signature affixed by the Todd Check 
Signer is almost impossible to counterfeit. 


Drrectty apove: Rear view of Todd Check Signer, showing 
stacker which arranges checks in numerical order. 





Hundreds of other leading organizations in_the 
modern business world testify to the safety and effi- 
ciency of the Todd Check Signer. The Todd Office in 
your city will gladly arrange a demonstration at your 
convenience. Or you may return the coupon directly 
to us. The Todd Company. (Established 1899.) Pro- 
tectograph Division. Rochester, N. Y. Sole makers of 
the Protectograph, Super-Safety Checks and Todd Green- 
bac Checks. 





THE TODD COMPANY, Protectograph Division 4-30 
1154 University Avenue, Rochester, N. Y 


Please send me complete information about the Todd 
Check Signer. 




















TODD SYSTEM OF CHECK PROTECTION 
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EDISON: 


low do Our 
Electric controls 


ano automatic cor. 


rections make Ld 
phone dictation 
as easy as tele- 


e 
phoning ? 
You simply pick up the receiver 
and speak your mind. The stenog- 
rapher then writes from your 
voice direct on her typewriter. 
The mechanical part of dictation 
and typing is all controlled 
electrically with automatic 
corrections. 
Let us prove this. Telephone “The 
Ediphone,” your City, or ask us 


for the book, “An Easy Way 
to Chart Your Correspondence.” 


THOMAS A. EDISON, INC. 
ORANGE, N. J. 





World-Wide Service 
in all Principal Cities 


YQ ann” 
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Atlantic liners to be built in this 
country during the next few years, 
through co-operation of the United 
State Government. Plans call for ships 
of more than 50,000 gross tons, length 
of nearly 1,000 feet, speed of 28 knots, 
and cost of $30,000,000 each. 

Further evidence of the determination 
of John R. Gordon, president of the 
Merchant Fleet Corporation, to liqui- 
date the remaining Government fleet 
came when the Shipping Board approved 
his recommendation to transfer to pri- 
vate*interests for scrapping purposes or 
conversion into barges thirty-three laid- 
up vessels, aggregating 294,798 dead- 
weight tons. 

Twelve of the vessels, aggregating 
105,551 deadweight tons, were authorized 
to be sold at once and advertisements 
for the remaining twenty-one, totaling 
189,247 deadweight tons, were issued. 
The latter group includes the fifteen re- 
maining vessels of the Caldwell, N. Y., 
fleet. 


PRICES 


General Recovery Cheers 

After Long and Drastic 

Decline. Steel Prices 
Weaker. Indexes Low 


OLLOWING one of the longest, 

most drastic and most general 

world-wide declines which the com- 
modity markets have seen in many 
years, prices began to stabilize around 
the turn of the month and the better 
tone exhibited in recent trading has 
brought about a healthy recovery. 

The term healthy is used advisedly. 
The recoveries which have occurred 
have not been so sharp, so rapid or so 
spectacular as those which occur at 
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been slow enough, orderly enough to 
indicate that the market has relaxed its 
nervous state, has found itself pretty 
well liquidated and probably near its 
bottom. There are no guarantees that 
the long decline is entirely ended, but 
it does appear that commodities have 
been hammered down as far as logical, 
have discounted the worst that seems 
likely to happen and are laying the 


foundation for at least intermediate 
recovery. 
Commodity Price Indexes 
Month Year 
Latest Previous Previous 
Dun’s Index ...... 180.939 184.426 194,247 
Bradstreet’s ....... 11.2235 11.5141 13.0004 
Bureau of Labor.. 92.1 93.4 96.9 


HE recovery which has taken place 

throughout most of the commodity 
market has been led by the grains and 
cotton. No particular items of news or 
statistical reports have been furnished to 
account for the moderate change in 
sentiment and it appears more that the 
market simply reached a level so low 
that future demand finally overtook the 
diminishing supply. 

The unhealthy situation of large 
stocks of wheat overhanging the world 
market as a result of pool operations in 
the United States and Canada remains 
essentially unchanged. Furthermore, 
there has been no guarantee that 
Europe cannot last through until the 
new crop begins to come in without tap- 
ping this supply of the Western Hemis- 
phere. It does appear more probable, 
however, that at least moderate buying 
has come into America from large 
European consumers. Furthermore, {it 
is fairly certain, too, that a large shart 
interest has been attracted to the grain 
market and after the long decline the 











times during any major downward technical situation is much stronger 
movement. Rather, the recovery has than for a good while past. 
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: CITIES SERVICE earnings 
id 
yr 
oO The CITIES SERVICE organizationismade _try’s chief public utility organizations. 
2 up of more than a hundred companies CITIES SERVICE Common stock yields 
. in 35 states serving the needs of the over 6%% annually, in stock and cash, 
e people of more than 4,000 communities. _at the current market price. 
These companies are engaged in es- When you invest in CITIES SERVICE 
d sential enterprises, producing and mar- Common stock you become a partner 
n keting products and services necessary in one of the largest industrial organi- 
S 


or ~~ 
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to the daily life of millions of people, 
such as electricity, gas, petroleum, etc. 


The subsidiaries of Cities Service Com- 
pany combine to make it one of the most 
importantfactors in the petroleum indus- 
try, one of the world’s largest distributors 


zations in the country, with a record 
of nineteen years of growth—and an 
assured future of greater usefulness. 

Mail the coupon below and we will 
send you, without obligation on your part, 
an interesting booklet describing CITIES 


























of natural gas, and one of the coun- SERVICE and its investment securities. 


a 


THE TOLEDO EDISON COMPANY 





HE Company operates modern and efficient electric 

plants, including the Acme plant, which has an installed 
capacity of 105,000 kilowatts; 200 miles of transmission 
line including a belt line which encircles Toledo, and 1400 
miles of distribution lines. 
This subsidiary does the entire commercial electric light and 
power business in the city of Toledo, Ohio, and surround- 
ing suburbs, serving directly a population in excess of 400,- 
000. Electric power is furnished at wholesale to other pub- 
lic utilities near Toledo. In addition, the Company does a 
hot water heating business in Toledo, and the electric and 
manufactured gas business in Defiance. 


The Company also furnishes, under a long term contract, 
all the power for the operation of the electric railway prop- 
erties in Toledo as well as a number of interurban railways. 


a 


HENRY L. DOHERTY & COMPANY 


60 Wall Street @ New York City 
Branches in principal cities 





Toledo Edison Company 











HENRY L. DOHERTY & COMPANY, 


ities Service Radio Program— 
CG ° 60 Wall Street, New York City 


every Friday, 8 P. M., Eastern 

Standard Time—N. B.C.—Coast- 

to-Coast and Canadian network 
—33 stations. 


Send. copy of booklet describing the Cities Service organ- 
ization and the investment possibilities of its securities. 
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TREE SURGERY 


Local Service 


Davey Tree Surgeons live and work 
in your vicinity. They are not sent 
from Ohio for your work—they are all 
thoroughly trained in Kent, Ohio, 
after being carefully selected ; but they 
live near you and are available for 
large or small operations. Reasonable 
charges for working time only. Satis- 
factory service guaranteed. Please 
consult your telephone directory for 
address and ’phone number of nearest 
branch office in the following cities: 


BOSTON . .. SPRINGFIELD 
PITTSFIELD 
PROVIDENCE 
HARTFORD 
STAMFORD 
NEW YORK CITY 
WHITE PLAINS 
PATCHOGUE, L. I. 
HEMPSTEAD, L. I. 
ALBANY. ..SYRACUSE 
ROCHESTER... BUFFALO 
TORONTO... MONTREAL 
ORANGE, N. J. 
RIDGEWOOD, N. J. 
PHILADELPHIA 
ADDINGHAM, PA. 
GERMANTOWN, PA. 
BALTIMORE . .. WASHINGTON 
PITTSBURGH 
CLEVELAND 
TOLEDO. ..COLUMBUS 
DAYTON . .. CINCINNATI 
INDIANAPOLIS...LOUISVILLE 
DETROIT 
GRAND RAPIDS 
CHICAGO 
OCONOMOWOC, WIS. 
MINNEAPOLIS 
DES MOINES 
ST. LOUIS 
KANSAS CITY, MO. 
TULSA, OKLA. 
NEW ORLEANS... MEMPHIS 
NASHVILLE... ATLANTA 
CHARLOTTE, N..C. 


‘THE DAVEY TREE EXPERT CO., 
Inc., Home Office, 469 City Bank Bldg. 
Kent, Ohio 
Martin L. Davey 
President and General Manager 


JOHN DAVEY 
1846-1923 

Father of Tree Surgery 

Reg. U.S. Pat. Office 
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Domestic Commodity Prices 

— 

Wheat, July 155% 

Corn, July 843% 834 

Oats, 

Cotton, Mid. July .... 

Coffee, No. 7 Rio ... 

Sugar, Gran. 


Steel, 


Pittsburgh .... 
L om 


Crude ii Mid. Cont. 
Gasoline 


The cotton market has also recovered 
moderately along with the wheat quota- 
tions and prices are back up anywhere 
from $2 to $5 per bale for the future 
options. Wheat prices have recovered 
2 cents per bushel, grain is up 3 cents 
and oats a little over 1 cent per bushel. 
Rye and miscellaneous grains have also 
| participated in the recovery to an 
| equivalent extent. 


| 


| TEEL prices have shown no very 

great changes, but the tendency 
seems still to be toward lower levels. 
Prices on domestic iron and steel scrap 
have been softening in all of the im- 
portant centers and are down anywhere 
from 25 cents to $1 a ton. 


MONEY 
AND BANKING: 


Credit Firms Up After 

Lowest Prices in _ Six 

Years. Brokers’ Loans 

Advance but Ratio Is Still 
Low 


TT HE trend in the credit market has 
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been somewhat mixed in recent 

weeks. There has been a moder- 
ate firming up in money prices since the 
latter part of March, but such firming 
up has, in most cases, been merely a 
natural recovery from the too sudden 
declines of around the tax payment date, 
and most rates are still equal to, or 
lower than, the quotations of mid- 
March. 


2 Wks. Year 

Ruling Ago Ago 

Call money 3 % 13% 
60-90 day 4 8 


Commercial paper a 4% 6 
New York Rediscount .. 3% 3% 5 


ROKERS’ loan compilations have 

continued irregularly higher, but 
there have been one or two healthy and 
rather surprising declines in the totals. 
The latest Federal Reserve figure avail- 
able shows a slight decline of about 
$20,000,000 in a single week to the total 
of only a little over $3,800,000,000. The 
figure is just about three billion dollars 
below the high record of late last year, 
but is also about $500,000,000 over the 
lowest point reached after the Stock 
Market panic in 1929. 

Perhaps more significant than the 
weekly shifting of the brokers’ loan 
compilations is the new picture pre- 
sented by the brokers’ loan ratio series, 
or the proportion which brokers’ loan 
totals bear to the actual market valu- 
ation of all stocks listed on the New 
York Stock Exchange. Compared with 
high ratios of 9 and nearly 10 per cent. 
throughout most of last year, the latest 
ratio figure is at less than 6 per cent. 
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STRAIGHT EIGHT 
125 HORSEPOWER 
130’ WHEELBASE 


x 


Prices f.o. b. Auburn or Connersville, Ind. 
Equipment other than standard extra. 


or 
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HE gold movement from New York 
es died down still further in recent 
weeks, after a net import balance of 
about $8,000,000 for March. Even the 
small filtering of imports has been re- 
duced and with firming up of foreign 
exchanges on most of the important 
foreign nations, the stage seems to be 
shifting once more to the possibilities 
of exports from this country, rather 
than imports into it. 
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BROKERS LOAN RATIO 
STILL LOW 
(N.Y.SE. FIGURES) 



































1929 1930 


No great change has taken place in 
reports of debits to individual banking 
accounts, though the general tendency 
expressed in recent weekly reports has 
been quite definitely toward recovery 
from the low points of late last year and 
early in 1930. The latest weekly state- 
ments show satisfactory gains but are 
still well over three billion dollars below 
the corresponding period of last year. 


Latest Weekly Bank Clearings 





District 1930 1929 
a oe $10,093,855,000 $13,054,653,000 
are ee 602,406,000 689,343,000 
Philadelphia ......... 581,224,000 702,345,000 
EPEWMIBIE  6éi0.0.0:6-0:0000% 689,439,000 789,338,000 
OO 86,646,000 308,080,000 
CO eee re 251,220,000 286,697 ,000 
CHICAgO ...scccvseceece 1,514,352,000 1,783,824,000 
8 eae 9,716,000 328,058,000 
PARNER PONS ..05505005 168,216,000 183,076,000 
Kansas City -  ..... 302.472,000 342,712,000 
ia eae 187,208,000 210,708,000 
San Francisco ........ 816,864,000 877,023,000 

ca ee $15,773,618,000 $19,555,857 ,000 


SCIENCE AND 
INVENTION 


N. Y. Subway Moves to 

Silence Turnstiles. April 

Astronomical Program 

Offers Eclipses of Both 
Sun and Moon 


| HE anti-noise campaign going on, 
perhaps silently as is consistent, 
has received an impetus from the 
Interborough Subway Company of New 
York City. The company announces 
that experiments are now under way 
with a new subway turnstile which will 
be comparatively silent. No one who 
has had occasion to pass through this 
modern noise-making contraption but 
would welcome alleviation of the stac- 
cato clatter of the  nickel-garnering 
machinery. 


NCE more the denizens of the 

Pacific section of the country may 
claim superior gifts from the heavens 
for the total eclipse of the sun, sche- 
duled for the end of the month, will be 
visible chiefly in California, Nevada, 
Idaho, Oregon and Montana. Elsewhere 
throughout the continent the phenome- 





non will be visible as a partial eclipse, or 








Now---one 

new electric refrigerator 
brings you 

all advantages ! 


NEW 


CAPITOL 
MODEL 


N= every other electric refrigerator 
bases its selling talk on some one 
mechanical feature. You are told this or 
that thing is all-important. When you in- 
vest your dollars you rightly expect a// the 
best features. Williams—world’s largest 
builder of automatic oil heating — in- 
vested twelve years and a good sized for- 
tune in combining the 15 most important 
electric refrigerator features. This ad- 
vanced new Ice-O-Matic is simple, quiet 
and costs little to operate. It is installed 
by simply plugging in a light socket. 

Williams Ice-O-Matic literally pays for 
itself by the food it saves! In any weather, 
your family’s health is protected by the 
safely low temperatures in its roomy com- 
partments. Mail the coupon now for more 
interesting facts about this advanced 
Williams electric refrigerator—and a new 
Ice-O-Matic recipe book. 


WILLIAMS 


JCEOMAT 




















NEW CAPITOL MODEL 


$ 1 7 5 and up 
at factory 
Larger models Proportionately 


Ow priced — all on convenient 
payments, 
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Ice-O-Matic Division 
WILLIAMS OIL-O-MATIC HEATING CORPORATION 
Factory, Bloomington, Illinois 
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Williams O:il-O-Matics Send for Ice-O-Matic Recipe Book— It’s Free 
SUNDAY EVENING, 7:30 to 8:00 : Willi i]-O-Mati i i : 
USestern Time) NBC Chain, W3Z, Williams Oil-O-Matic Heating Corporation 
WBZA, WBZ, WLW, WHAM, : Bloomington, Illinois F. 4-30 
eee : Please send me— without cost—your Williams Ice- : 
WEDNESDAY EVENING, 7:30 to : O-Matic recipe booklet. 
8:00 (Eastern Time) KDKA. : 
WEDNESDAY EVENING, 7:00 to 
7:30 (Pacific Coast Time) KJR, : Name 
KEX and KGa. 
THURSDAY EVENING, 7:30 to 8:00 : Street 
(Central Time) WGN. : 
SATURDAY EVENING, 8:00 to 8:30 i oo: 
(Pacific Time) KFRC, KMJ and |} City) eeennnnneeeennnnnnnnnneennnnnnennnnnnnnnn SEB naaeveeevnennnene 

















. of a public utility 


depends on its success in serving 


the public » es » » 


STONE & WEBSTER 
SERVICE CORPORATION 
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“annular” with the rim of the sun 
visible around the shadow of the moon, 
Maximum eclipse in the Central States 
region will be about 50 per cent. The 
performance is announced for April 
28th. 

As a curtain-raiser, the astronomers 
have arranged for a partial eclipse of 
the moon on the night of April 12th-13th, 
lasting from 10:43 p.m. Eastern Standard 
time until 3:15 a.m. 


N astronomical clock, to change the 

hour for turning on the new aerial 
beacon light on top of Mount Beacon 
as the days grow longer or shorter, is 
to be attached to the apparatus con- 
trolling the three lights. 

One light, fitted with 1,000-watt lamps, 
is to revolve; the other two, with red 
500-watt lamps, will be stationary. 

The new beacon, which stands atop a 
steel tower about seventy feet high, will 
be seen for miles up and down the Hud- 
son River Valley. It was erected for 
the guidance of aviators flying at night. 
and especially for pilots of mail planes. 

By use of the astronomical clock, the 
lights can be turned on as darkness 
approaches and turned off with the 
arrival of daylight. 


COTTON 
AND GRAIN 


Cotton Crop Below U. S. 

Estimates. Intended Acre- 

age for Spring Crops In- 

creases. Wheat Supply 

Reduced 

UREAU of Census reports 14,545,- 

000 running bales of lint cotton, 

counting round bales as_ halves, 

ginned and to be ginned from the 1929 

crop in its final ginning report for the 

1929-30 season. This volume compares 

with only 14,297,000 bales ginned from 

the 1928 crop and 12,873,000 bales from 
the 1927 crop. 


COTTON GINNINGS HIGHERD 
2ZOrMILLIONS of BALES 
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Ginnings for the 1929-30 season are 
equivalent to about 14,820,000 bales of 
500 pounds gross weight. Such a tabu- 
lation is somewhat below the Department 
of Agriculture final crop estimate, made 
as of December 1, 1929, which indicated 
a production of 14,919,000 bales. Pro- 
duction in the preceding season was 
14,478,000 bales and was a little under 
13,000,000 bales two years ago. 


EANWHILE, the Department of 
Agriculture has issued its report 
on the intentions of farmers to plant 
principal crops as of March 1, 1930. The 
report shows an increase of about 3 per 





cent. over last year in corn, a gain of 
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2% per cent. in oats, less than 2 per 
cent. in barley, 3% per cent. in white 
potatoes and nearly 6 per cent. increase 
in the tobacco acreage. Spring wheat 
acreage is indicated as just about the 
same as last year, though preliminary 
estimates for Durum wheat show a 
decline of 15 per cent. The only other 
important decline is a slight one in the 
acreage for hay. Total acreage for all 
Spring crops is estimated about 2 per 
cent. above the previous season. 
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EPARTMENT OF AGRICULTURE 

estimates the world supply of wheat 
as of March 1, 1930, at about 200,000,000 
bushels less than the supply available at 
the same time a year ago. Visible 
supply at the terminal markets through- 
out the United States has declined from 
nearly 250,000,000 bushels since last fall 
to about 157,000,000 bushels, but this 
visible supply is still nearly 30,000,000 
bushels higher than last year. 

Winter wheat acreage throughout the 
world is estimated at slightly over 
120,000,000 acres against a little less 
than 121,000,000 acres in 1929 and 126,- 
000,000 acres in 1928. The report covers 
returns from 13 countries. 


OTHER 
COMMODITIES 


Oil Output Continues 

Lower and Technical 

Position Improves. British 

Producers Try New Rub- 

ber Restriction Plan 

PETROLEUM —Domestic production 
of crude petroleum continues irregu- 
lar from week to week but the general 
tendency appears still to be definitely 
downward. The latest weekly report of 
the American Petroleum Institute places 
daily average gross output in the United 
States at only 2,536,000 barrels, or a 
decline of 47,000 barrels per day in a 
single week. The latest reports show a 
decline of around 120,000 barrels per day 
or perhaps around 4 per cent. below the 
corresponding week of last year. 
For the first time in 1930 official 
reports indicate that gasoline was drawn 
from storage. For many months the 
figures on gasoline in storage have been 
slowly increasing and although the de- 
cline in the recent report was only about 
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150,000 barrels, the figures are signficant 
and arouse hopes for continuation of 
betterment in the oil industry. Govern- 
ment reports also indicate an increase 
in the export of crude and refined 
petroleum in the latest statement by the 


Department of Commerce. 
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A GUARANTEED 


INCOME 


For LIFE 








$250 a month 


beginning at 


Age 55, 60 or 65 


HE Phoenix Mutual announces a new Retirement Income Plan under 
which you get not only immediate protection for your beneficiaries but 
also, for yourself in later years, a guaranteed income you cannot outlive. 


What a $25,000 policy, payable at 
age 60, will do for you 


It guarantees to you when you are 60 
A Monthly Income for Life of $250.00 
which assures a return of at least . $25,000.00 
and perhaps much more, depending upon how 
long you live. Or, if you prefer, a cash settlement 
Oo «2 « « « « «= os «+ aeende 
It guarantees throughout permanent 
total disability which begins before 
age 60 

A Monthly Disability Income of . $290.00 
and the payment for you of all premiums. 


It guarantees upon death from any 
natural cause before age 60 


A Cash Payment to your beneficiary of $25,0c0.co 
Or a monthly income as long as your beneficiary 
lives. 


It guarantees upon death resulting 


from accident before age 60 

A Cash Payment to your beneficiary of $50,000.00 
Or a monthly income as long as your beneficiary 
lives. 


Send for the Facts 


The plan above is for $250 a month, payable 
at age 60. You may arrange to retire at other 
ages than 60 if you wish. You may provide 
for yourself a Retirement Income greater or 
smaller than $250 a month. Plans for women 
are also available. 


Other things you can provide for by this 
program are: Money to leave your home free 
of debt. An income for your wife in case she 
should outlive you. Money to send your 
children to college. Money + emergencies. 
Money for special needs. There is hardly a 
financial problem which cannot be solved by 
this plan. 


A Retirement Income does not have to be 
paid for all at once. It is usually paid for in 
installments spread over a period of 20 years 
or more. Naturally this sechen the individual 
installments comparatively small. 


One of the great advantages of this plan is 


that it goes into operation the minute you 
pay your first installment. From that moment 
on, you guarantee the fulfillment of your. 
life plans. 


Even though you should become totally 
disabled and unable to make another pay- 
ment, your payments would be made by us 
out of a mk reserve provided for that pur- 
pose. Your home would be left clear of debt, 
just as you had planned. Your children would 
go to college, expenses paid, if you had 
planned it so. And you would have $250 a 
month to live on while disabled, even if your 
disability should last the rest of your life. 

We should like to send you an interesting 
28-page book called “‘ How to Get the Things 
You Want,” which tells all about the Retire- 
ment Income Plan and how it can be exactly 
suited to your own special needs. No cost. 
No obligation. Send for ycur copy of this free 
book today. 


@) PHOENIX MUTUAL 


LIFE INSURANCE COMPANY 


Home Office: Hartford, Conn. 






























Name. 


First Policy issued 1851 
Copyright 1930, P. M. L. I. Co. 
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PHOENIX MUTUAL LIFE INSURANCE CO., 519 Elm St., Hartford, Conn. 
Send me by mail, without obligation, your new book, 
“How TO GET THE THINGS You WANT.” 


Date of Birth 























Busi Address. 

















Home Address. 






















































WHERE 
TREES GROW 
‘TWICE AS 
FAST 


---and there’s more 
Profit in Paper 


Steady forest depletion in other sections has turned the 
eyes of the paper and pulp industry to Georgia. For in 
this state are great reserves of forest, waiting to supply a 
need which soon will be urgent. 


Searching for wood, the industry has found many things 
more in Georgia. Plentiful cheap clay for filler. Efficient 
labor —willing, adaptable, with the natural skill which is 
the Anglo-Saxon’s heritage. Low taxes. Abundant and de- 
pendable power. Natural gas and cheap coal. Equable 
climate. Swift transportation by road, rail, water and air. 
These and many more factors are a big plus to the 
standing timber. 


And that timber grows twice as fast. It requires only half 
the acreage to supply a perpetual source of pulpwood, 
and timber operations can be carried on throughout the 
year. Plants in Georgia can locate permanently and eco- 
nomically. 


Paper is but one of the many industries to which Georgia 
brings great opportunity. We have made special surveys 
of Ceramics, Furniture, Rubber, Textiles and Full-fash- 
ioned Hosiery. We are rapidly completing others. And 
the information thus gathered is available to interested 
executives without charge or obligation. 


























If you are interested in better profits, write INDUSTRIAL 
DEPARTMENT, New York office, 20 Pine street, or home 
office, Electric building, Atlanta, Georgia. 



































INDUSTRY 


PROSPERS IN GEORGIA 
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UBBER—tThe British rubber inter- 
ests do not appear to have been 
permanently discouraged by the sublime 
failure of their efforts to restrict rubber 
production under the Stevenson Act 
several years ago. 

Another attempt at restriction will be 
placed in effect during the month of 
May. It is questionable whether the 
plan is economically sound, but in any 
case, it has a somewhat better chance 
in this instance due to the fact that the 
British interests have been joined by the 
Dutch rubber growers in the present 
experiment. 

The British-Dutch interests have been 
co-operating for some time on plans for 
suspension, and the plan which goes into 
effect calls for suspension of all rubber 
tapping during the month of May, 1930. 
Cable reports indicate that 80 per cent. 
of the growers are in sympathy with the 
new movement, whereas only 70 per 
cent. was demed necessary to insure 
success of the plan. 

It is estimated that the planned sus- 
pension will take in approximately half 
of the world production for the month 
of May. This would show between 
30,000 and 35,000 tons or a decline of 
about 3% per cent. of total world pro- 
duction for the entire year. 


INTERNATIONAL 


Disarmament Conference 


Falters on Treaties. Bank 
Rates (Continue Decline. 
New German Cabinet 

HE DISARMAMENT CONFER- 

ENCE—FEach successive week of the 

London Naval Arms Conference has 

been heralded as the “critical” one. The 

situation has continued to grow more 

critical as the weeks go by, and unless 

some definite agreement is reached very 

shortly, it seems quite probable that the 

meeting will adjourn without anything 
accomplished. 

The American delegation has been 
fighting to save the conference from 
such utter defeat. As previously, Great 
Britain, Japan and the United States 
have been fairly close in harmony of 
ideas but have been opposed by France 
and Italy. Suggestions for substitution 
of a five-power treaty appear to have 
no chance of fulfillment and about the 
best that can be hoped for at this time 
is some sort of a three-power treaty 
between Britain, Japan and the United 
States. 


REAT BRITAIN—The reduction 

from 4 to 3% per cent. in the offi- 
cial rediscount rate of the Bank of 
England has thus far proved rather 
ineffective, with open market rates lower 
and there are still some chances for 
another cut, though they are admittedly 
dim until New York makes another 
reduction, which seems also a remote 
possibility just now. 

Labor conditions continue very wun- 
satisfactory, with more funds voted to 
aid the idle, which now number about 
1,600,000. Meanwhile, decline in business 
at the close of last year has cut down 
tax receipts and there appears a deficit 
of over $70,000,000 in the British budget 
for the year. 
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ERMANY—tThe anticipated further 
reduction in the official bank rate 
of the Reichsbank has come with a cut 
to 5 per cent., the lowest for this credit 


index since 1927. Foreign funds appear |. 


still to be flowing in and no loss of gold 
is anticipated. 


BRITISH EXPORTS DECLINE 
70 - MILLIONS of £'s 
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he question of funding the growing 
debt contracted through unemployment 
funds proved the undoing of the Mueller 
cabinet, which resigned late in March, 
after holding office since June of 1928. 
The new cabinet formed by Dr. Bruen- 
ing is not expected to last very long 
unless it can pacify the Nationalists, 
which appears improbable. 

Meanwhile, steel output shows a 
moderate decline with the general mar- 
ket dull and listless, commodity prices 
have fallen along with the world-wide 
movement. 


WASHINGTON 


Tariff Bill Finally Emerges 
Though Somewhat’ Bat- 
tered. Income Tax Re- 
turns. Congress’ Plans 
June Adjournment 


yee is no telling what strange 
things may have happened to the 
Hawley-Smoot tariff bill by the time 
these lines reach readers. About all that 
can be said at this time is that the 
Senate has finally finished its long fight, 
the bill is back in conference, will prob- 
ably be reported in the House soon, and 
that prospects are truly bright for final 
passage in the very near future. 

The chief stumbling blocks still remain 
the sugar and cement rates, but such 
differences between the two Congres- 
sional houses may be settled by final 
compromise. Whether the measure will 
finally be signed by the President re- 
mains to be séen. In any case, Congress 
is hoping to finish work and adjourn its 
present session by June. 


i bon Treasury Department reports 
income tax and corporation profit 
tax receipts for the month of March at 
around $555,000,000, or almost exactly 
what its advance estimates had pre- 
dicted. The sharp decline in this year’s 
tax receipts has not materialized and 
receipts for March are only about 
$50,000,000 below a year ago, due largely 
to the reduction in the tax rate. It 
appears that higher corporation profit 
taxes have made up for the decline in 
individual returns due to stock market 
losses of late last year. 


President Hoover has signed the 


Elliott-Keyes bill providing for an ap- 
Propriation of $230,000,000 to 


speed 





building of public works. 


























Dora isn’t 


really dumb 
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she’s noise 
distracted 








Thousands of well-trained 
clerks and stenographers 
... making countless mis- 


takes because of distract- 


ing NOISE. 
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They believe that they have “become used” to the racket of business 


routine ... the clatter of machines . . . the incessant hum of voices. 


But these distractions are steadily attacking rest-starved nerves .. . 
making concentration difficult . . . wasting valuable time. 


EXTRA PROFITS THROUGH INCREASED EFFICIENCY 


FFICES everywhere are learn- 

ing that noise is costing them 

money ... are plugging this profit- 
leak with Acousti-Celotex. 


Acousti-Celotex is a noise-absorb- 
ing cane fibre tile that comes in rigid 
units which are quickly applied to 
the ceilings in old or new buildings. 


Acousti-Celotex is easily cleaned 
—the upkeep cost is low. Its natural 
color is a pleasing buff, but it can be 
painted and repainted, even with 
lead and oil paints, to conform with 
desired decorative schemes, without 
loss of its sound-absorbing value. 


Mail the coupon below for litera- 


ture which explains how you can 
attain permanent quiet for your 
office with Acousti-Celotex ... how, 
by absorbing noise, it will increase 
the productiveness of your en- 
tire force. 


The Celotex Company, 919 North 
Michigan Avenue, Chicago, Illinois. 
In Canada: Alexander Murray & Co., 
Ltd., Montreal. Mills: New Orleans, 
Louisiana. Branch Sales Offices in 
many principal cities (See telephone 
books for addresses). 


Acousti-Celotex is sold and in- 
stalled by approved Acousti-Celotex 
contraciors. 





The Celotex C: 


r vo 


ins an ical engineering 


service with which all architects are familiar. 


Acoust! — (ELoTEx 





FOR LESS NOISE— 





BETTER HEARING 
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The Word THE CELOTEX COMPANY, 919 North Michigan Ave., Chicago, III. 
CELOTEX Gentlemen... Please send me further information on 


(Reg. U S. Pat. Off.) 
is the trademark of and 
indicates manufacture by 


The Celotex Company Name 


the use of Acousti-Celotex. 





Chicago, Illinois. 


Address 





City. 
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Old 
tandards 


of foot comfort 
swept aside! 





“T-YOES it hurt?” the shoe fitter useu 
to say. If the shoe didn’t, no one 
could expect greater comfort than that. 
Now that idea of comfort is obsolete. 
Wearers of fine footwear have an en- 
tirely new idea of comfort since chang- 
ing to the Arch Preserver Shoe. 

They enjoy comfort that exhilarates, 
energizes, puts new life in every step— 
the “Active Comfort’”’ of vigorous foot 
health instead of the mere absence of 
foot pain. 

Nerves, muscles and blood-vessels 
enjoy barefoot freedom on the Arch 
Preserver flat inner sole. 

The natural springiness of the step 
is stimulated by the moulded Arch Pre- 
server metatarsal support. 

The long arch retains its youthful 
strength and buoyancy, all strain and 
stress being absorbed by the concealed 
Arch Preserver arch bridge. 

These and other exclusive features 
are found only in the Arch Preserver 
Shoe. They cannot be duplicated be- 
cause they are patented. Distinguished 
styles and choicest materials in Custom 
Grade at $12.50 and up. Other grades 
$10. 


Send for booklet and name of dealer. 
E. T. WRIGHT & CO., INC. 


Dept. F-128, Rockland, Mass. 
Also makers of the W right Shoe, $8.50 up 





Wish | ae 


RESERVER 
See 


Made for women, misses and children by only 
The Selby Shoe Co., Portsmouth, Ohio 
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Foreign Commerce 
“Marking Time” 


Values Lower Because of 
Falling Commodity Prices 


By F. LAMONT PEIRCE 


U. S. Bureau of Foreign and 
Domestic Commerce 


HE foreign trade figures of the 
United States for February, 1930, 
serve to illustrate and emphasize the 
inadvisability of “jumping to conclusions.” 
On the face, these figures (as expressed in 
dollar value) might conceivably be inter- 
preted by superficial commentators as be- 
ing more unfavorable than the actual facts 
of the matter warrant. 

The .February exports had a value of 
$343,100,000, as compared with $404,800,- 
000 for January, 1930, and $434,500,000 for 
February, 1929. In February of this year 
we purchased from foreign countries mer- 
chandise to the alue of $281,800,000, 
against $311,000,000 during the immediate 
preceding month and $369,400,000 in Feb- 
ruary, 1929. 

From the standpoint of dollars, material! 
decreases are unmistakably in evidence. 
But if we are to understand anything of 
the significance of these statistics, we must 
go behind these total values. It is vitally 
essential to take due account of “quan- 
tity’ considerations, and to ascertain 
where some of the big changes have oc- 
curred. 

Let us take up first the question of the 
import figures. Does the $88,000,000 drop 
as compared with a year ago mean, in the 
main, that the purchasing power of the 
United States has substantially decreased, 
or that a marked disinclination to purchase 
has developed? In general, any such con- 
clusion would appear to be unjustified. 
Doubtless a prudent caution is being ex- 
ercised, and readjustment or a degree of 
retrenchment is in progress in certain 
lines, but that impresses one as a source 
of gratification rather than the reverse. 


F OR years one of the big items of our 
imports has been crude rubber. A 
falling off in rubber imports accounts for 
$9,800,000 of the difference in value be- 
tween our February imports last year and 
this. That is a decrease in value of ap- 
proximately 40 per cent. But when we 
look at the figures for crude-rubber im- 
ports in pounds, we discover that the quan- 
tity has fallen off only 32 per cent. And 
what is the principal reason for that 
quantity discrepancy? It is not far to 
seek. The rubber imports in the early 
months of 1929 were abnormally high, be- 
cause in November, 1928, the British ex- 
port restrictions in the East were lifted 
and the accumulated stocks began to flow 
to world markets in enormous amounts. 
There was a truly spectacular jump in the 
available supply. So we bought more, 


then, than we ordinarily would. The pres- 
ent trade represents something nearer to 
normality. 

As is pretty generally known, and as 
the above figures plainly show, the process 
of crude rubber have been on the down 
grade. 


And right here we put our finger 








FORBES for 


steamneers go 
i. ships—all lines— 


at no extra charge. 

Deck plans for your inspection im- 
mediately. A telephone message 
from your secretary is all that is 
necessary. Trained men render per- 
sonal travel service to business men— 
railroad and hotel reservations, etc. 
“Crowded Season Sailings” 

contains departure dates, rates, ton- 
nages, ports of call, and a lot of use- 
ful information. May we send it? 


AMERICAN 
EXPRESS 


Travel Department 
65 Broadway - - + - - New York 
70 East Randolph Street - - Chicago 


1708 Chestnut Street - Philadelphia 
Market Street at Second, San Francisco 


Or any other convenient 
American Express office 








You 
participate 
in the profits 
of pleasure 
when 


you drink 


‘CANADA 
DRY” 


Reg. U. 8S. Pat. Off. 


The Champagne of Ginger Ales 
























APRIL 15, 1980 


on a prevalent condition that explains by. 
far the greater part of the decline in the 
value of our American exports. The 
world-wide low levels, and downward 
tendency, of staple, commodity prices are 
the key to the situation. This is especially 
true, of course, in the case of sugar and 
coffee. And the three items of sugar, 
coffee and crude rubber combine to con- 
stitute nearly $30,000,000 of the value de- 
crease which we note in February im- 
ports compared with a year ago. 


AS to exports, we must bear in mind 
that the short month—the difference 
of three days—accounts for not less than 
$40,000,000 of the apparent decrease from 
the January value. When we revert to a 
comparison with February, 1929, a falling 
off in value of $91,000,000 is revealed. 
The classes designated “crude materials” 
and “crude foodstuffs” account for $35,- 
000,000 of this. Unmanufactured cotton 
alone accounts for more than $25,000,000. 
Corn accounts for $7,400,000. 

When we take up the class of “finished 
manufactures”—the class in which effec- 
tive American salesmanship and _ service, 
and the rising standards of living abroad, 
have the greatest influence—the drop is 
only $34,000,000. And, of this amount, the 
single category of “automobiles, parts and 
accessories” accounts for not far from 
$30,000,000. Automobile production in 
this country early in 1929 was abnormally 
high, and the efforts to sell in foreign 
markets were particularly energetic and 
determined at that time. So a good many 
foreign dealers found themselves with 
heavy stocks on hand during the latter 
part of 1929. As the chief of the Automo- 
tive Division of the Department of Com- 
merce states, many such dealers were 
obliged to unload in one way or an- 
other, and some of them were unable tc 
“carry on.” 

A major contributing factor has been 
that drop in oversees commodity prices 
to which we have referred—affecting such 
articles as coffee in Latin America and 
wool in Australia, and lowering the gen- 
eral purchasing power in those countries. 
While refraining from definite prediction, 
Commerce Department experts express 
the personal belief that American automo- 
tive exports may be expected, from now 
on, to “pick up somewhat.” It seems rea- 
sonable to believe that by this time some 
of the excess stocks abroad have been 
moved. 


te E line in which our steadily mount- 
ing foreign sales occasion very genu- 
ine satisfaction is that of machinery. And 
this, after all, is a key-industry in modern 
life—an industry in which America par- 
ticularly excels. 

Exports of metal-working machinery 
are just about holding their own, but every 
other class is very decidedly on the up- 
grade—power-generating machinery, con- 
struction and conveying machinery, mining, 
oil-well and pumping machinery and textile 
and other industrial machinery. 

So, in certain major lines of export 
effort, the unquestioned quality of Ameri- 
can goods, the appeal that they exert on 
the minds of foreign buyers, and the skill 
with which they are being pushed are prov- 
ing victorious over any unpropitious fac- 


SERVE THE GROWING 
SOUTHWEST MARKET 
FROM DALLAS— 
THE CENTER . 







outhwestern 
Headquarters 


at Dallas... 


Will Speed Your Sales in 
this 6 Billion Dollar Market 


Hov shall we handle the four Southwestern States of 
Texas, Oklahoma, Arkansas and Louisiana? This has 
puzzled many national sales executives. And there’s an easy 
solution. Handle the Southwest as a unit, from a central base 
—from Dattas! Here’s one of the big reasons: The new 
mileage scale of freight rates instituted through the decision 
of the I. C. C. in the Consolidated Southwestern Rate Cases 
has made the Southwest an “economic province.” Highest 
distribution efficiency and lowest transportation costs can be 
accomplished only by serving the whole Southwest from a 
central location. American business has chosen DaLias as 
Southwestern Headquarters. Investigate how branch facilities 
at Dattas will increase your Southwestern business. Execu- 
tives are invited to send for set of seven reports presenting a 
complete analysis of DaLLas and the Southwest market. 
Write on your business letterhead or mail the coupon. All 
inquiries held confidential. 


Dallas 


Southwestern Headquarters to American 
Business—2,000 national and sectional 
concerns maintain branches in DALLAs. 











tors. 


INDUSTRIAL DALLAS, Iuc., 
1498 Chamber of Commerce Bldg., Dallas. 


Please send your set of seven reports presenting analysis of 
DALLAS and the Southwest market to: 


Name. 





Title__ 





Address_ 

















In a certain city, there was a restaurant 
nicknamed ‘’The Watchmen’s Club”. 
Every night a group of watchmen gath- 
ered there to drink coffee and chat. The 
employers never heard of “The Watch- 
men’s Club’. They thought their watch- 
men were attending to duty. Until, one 
night, a fire broke out. $30,000 damage 
was done before it was extinguished. 


Don’t GUESS about your watchmen. A 
Detex Watchclock System will show you 
whether he stayed on the job all night 
or not. When your watchman carries a 
Detex, he WILL stay on the job, for he 
knows that any negligence will be re- 
corded on the dial. 


Send the coupon below for Patrol Booklet 


DETEX WATCHCLOCK CORPORATION 
4175 Ravenswood Avenue, Chicago, III. 

45 Beach St., Boston 96 Varick St., N. Y. 
Room 802, 124 Marietta St., Atlanta 
Manufacturing 
NEWMAN - ALERT - PATROL 
ECO WATCHMAN’S CLOCKS 


Approved by the Underwriters’ Laboratories, Inc., 
and the Factory Mutuals Laboratory 


DETEX WATCHCLOCK CORP. 
4115 Ravenswood Ave., Chicago, III. 


Send me information on Detex Watchman’s Clocks 


Representatives in all large cities in America and Abroad 
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BUSINESS 
LEADERS say 


Constructive Developments 


Mark W. W’oods, Woods Brothers 
Corporation, Lincoln, Nebraska, in- 
terviewed by ForseEs: 


6¢— REGARD the 

development 
and use of the inland 
waterways as one of 
the broadest and most 
potent factors in our 
national development. 
President Hoover has 
committed his admin- 
istration to these con- 
structive purposes. I 
am proud of his discerning judgment and 
his determined stand. I look for greatly 
increased industrial activity and its more 
general distribution. Many manufacturing 
enterprises will seek new locations nearer 
the source’ of raw materials. Inland 
waterway navigation will bring this about. 
The business of our corporation flourishes 
with increased earnings and assets and 
steadily enlarging operations. 

“The tendency of our people to make 
investment nearer home has been encour- 
aged by the effects of the recent stock 
market break. 

“T look for a tremendous development 
and expansion in the field of aviation. 
The profitable operation of the cross- 
country lines up to this time is the evidence 
of great development ahead. This is the 
transportation age—railways, waterways, 
highways and airways. The volume of 
their traffic steadily grows. They are all 
contributing agencies, one to the other.” 





Protection Against Depressions 


Colonel William Cooper Procter, 
president, The Procter & Gamble 
Company, Cincinnati, interviewed by 
ForBES : 


6¢(\NE great ben- 
efit we have 
derived from the stab- 
ilization of our busi- 
ness, which has en- 
abled us in the past 
seven years to guaran- 
tee employment to 
every one of our ten 
thousand workers, has 
been the stabilizing of our advertising. 
“With steady and regular production, we 
are able to make this very important ad- 
vertising end of our business just as steady 
and regular; and, because we keep on such 
an even keel, we are not upset or thrown 
off our course by any temporary business 
derangement such as that through which 
the country is now passing. 
“We know from experience that, if we 
keep up our advertising, we keep up our 
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sales. We are, therefore, going right 
ahead using just as much space in just as 
many media as we did last year. 

“The stabilization which we have brought 
about in the past seven years is something 
of an industrial revolution, but it has paid 
in dividends and in satisfaction and has 
worked to the benefit of the company, its 
employees and the users of its products.” 


Growing Confidence in Real Estate 


Charles G. Edwards, president, 
New York Real Estate Securities 
Exchange, interviewed by Forsss: 


ek tere present 
Situation in 
the real estate bond 
market throughout the 
country requires a re- 
storation of public 
confidence through 
cold fact valuation 
based upon supply and 
demand. The depres- 
sion in the real estate 
bond market in America is, in a large 
measure, due to past violations of public 
confidence in real estate securities. Many 
bond issues were brought out when con- 
struction was needed but were carried to a 
point where over-ambitious underwriters 
and real estate appraisers regarded fees 
for appraisals as paramount and took ad- 
vantage of the investing public. 

“The enormous volume resulted in great 
overproduction, leading to many vacancies 
and to depreciated income, with the conse- 
quence that many issues have been unable 
to earn interest and carrying charges, and 
many underwriting houses dealing exclu- 
sively in real estate issues have gone to 
the wall. 

“The public generally realizes the inher- 
ent value of real estate as a security, be- 
cause of its marketability, but they should 
also take into consideration the essentials 
of good management, fair and accurate 
appraisals, and a market liquidity that will 
place their securities on a par with indus- 
trial and rail securities. 

“The recent inauguration of the New 
York Real Estate Securities Exchange, 
Inc., and the thousands of complimentary 
statements from bankers all over the coun- 
try upon its organization, tend, I believe, 
to add this feature of liquidity. 

“The confidence of the investing public 
in real estate securities is manifested by 
their willingness to hold these securities 
because of their splendid yield, but if the 
billions of dollars invested in real estate 
securities could be made liquid by the or- 
ganization of regulated public markets, 
there is no doubt that the confidence of the 
investor in real estate bonds would be 
completely restored. 
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100,000 Shares $3.00 Cumulative Preferred Stock 
50,000 Shares Class B Stock 


American Utilities & General Corporation 


(In the form of Allotment Certificates of Chatham Phenix National Bank and Trust Company, Depositary, representing 


‘ht units of one share of $3.00 Cumulative Preferred Stock, without par value, and one-half share of Class B Stock, 

as without par value, the latter in the form of voting trust certificates, entitling the holder to receive such stock and 
voting trust certificates on April 1, 1931 or on such earlier date as may be fixed by the Board of Directors.) 

ht CAPITALIZATION 

rl (Upon completion of present financing) Outstanding 

ra Authorized . with Public 

se $3.00 Cumulative Preferred Stock (without par value) 500,000 shs. 181,749.6 shs. 

4 Class A Stock (par value $20.00) .............. 92,986 shs. 92,986.0 shs. 

‘ Class B Stock (without par value)......... ~ee.-- *1,400,000 shs. 1,169,778.4 shs. 


* Including 230,221.6 shares reserved for warrants and for conversion of Class A Stock. 


The Company has no funded debt. 
Ht, The $3.00 Cumulative Preferred Stock is redeemable at the Company’s option at any time, as a whole or in part, on 30 days’ notice, 
es at $55.00 and accrued dividends. Preferred over the Class A Stock as to cumulative dividends at the annual rate of $3.00 a share, and 
3: as to assets in the event of liquidation to the extent of $50.00 a share and accrued and unpaid dividends. Dividends payable quarterly, 
on the first days of March, June, September and December of each year. Dividends free of present normal Federal Income Tax. 


Mr. E. G. Diefenbach, President of the Corporation, has supplied the following information: 


BUSINESS: American Utilities & General Corporation was organized under the laws of Delaware in 

——— January, 1929, with broad powers to acquire, hold, sell, underwrite, offer and generally deal in 
securities. While the Corporation is not limited by its charter as to the character of the investments that it 
may make, the present policy of the Corporation is to limit, in general, its investments to stocks and other 
securities of natural gas and other public utility companies, the Corporation being particularly interested in 
the development of super gas systems through inter-connections of large gas companies. 





ASSETS: The net assets at current market prices as of March 20, 1930, after giving effect to the present 
— financing, amounted to $12,476,033.63, or over $68 for each of the 181,749.6 shares of $3.00 
Cumulative Preferred Stock to be outstanding. 





€ EARNINGS: The net profits of the Corporation, as certified by Messrs. Barrow, Wade, Guthrie & Co., 

c ————- Accountants and Auditors, for the twelve months ended March 20, 1930, were as follows: 

y Net Profits after Reserve for Federal and State Taxes.............. $1,173,164.99 

: Annual Dividend Requirements: 

a 181,749.6 Shares $3.00 Cumulative Preferred Stock. . $545,248.80 

S 92,986.0 Shares Class A Stock. .............20.20. 120,881.80 666,130.60 

: meee ea ne Ds 54,6540 ,5),2).4s 59S @ OHSS. BAKO 6LDIS A « OMS Bere’ $ 507,034.39 
These net profits reflect the benefit derived from the proceeds of only a part of the 181,749.6 shares of $3.00 

t Cumulative Preferred Stock to be outstanding, the average amount of the Preferred Stock outstanding for the 


above period being only 42,692 shares. 

The balance for Class B Stock, after deducting Reserve for Federal and State Taxes and actual dividends paid 

' on the Preferred and Class A Stock for this period, amounted to $919,545.15, equivalent to approximately $.78 

per share for the Class B Stock to be outstanding with public. Regular quarterly dividends have been paid on 
the Preferred Stock and Class A Stock since issuance and three quarterly dividends at the rate of ten cents a 

share each have been paid to date on the Class B Stock. 

Due to the affiliations and close associations of the Corporation’s management with large gas and electric 

utility companies, affording opportunities for participating profitably in refunding and other operations of these 

companies, further substantial profits should be realized for the benefit of its stockholders. 


PURPOSE OF ISSUE: The proceeds from the sale of the $3.00 Cumulative Preferred Stock and Class B 
Stock will be used for the purpose of increasing the present holdings of the Cor- 
poration and for investment with major associates in other natural gas enterprises. 





All legal details in connection with the issuance of these securities have been approved by Messrs. White & Case, New York. 


Price $45 per Unit 


(Plus Accrued Dividend on the Preferred Stock) 


G. E. Barrett & Co. 


Incorporated | 
120 Broadway, New York 


Boston Philadelphia Chicago Los Angeles 
Rochester Buffalo Pittsburgh Minneapolis San Francisco 


The information contained in this advertisement, while not guaranteed, has been obtained from sources which we consider reliable. 
April 2, 1930 










































of New York 


140 BROADWAY 






Guaranty Trust Company 








CONDENSED STATEMENT, MARCH 27 


, 1930 

















RESOURCES 


Cash on Hand, in Federal Reserve Bank and due from Banks 
and Rachers > ie 

U. S. Government Bends aaa Cortificates 5S eg 

Public Securities . 

Stock of the Federal Seawes Bank 

Other Securities . 

Loans and Bills Pesdioned 

Real Estate Bonds and Mortgages 

Items in Transit with Foreign Branches 

Credits Granted on Acceptances 

Real Estate 


Accrued Interest on. Aessents ‘Ranciuable ; : : 


- 


- $ 308,735,592.54 


198,552,290.61 
26,369,985.98 
7,800,000.00 
45,220,636.99 
952,401,843.96 
770,939.99 
21,105,300.11 
162,289,099.48 
14,549,527.71 
11,525,848.17 




















LIABILITIES 
Capital . e+ © we eh hehehehe le) § 90,000,000.00 
Surplus Fund - 28 © ee eee) )=«170,000,000.00 
Undivided Profits . 6 « « «© «© « 6 Ceagaieiminees 





Accrued Dividend 


$1,749,321,065.54 





$ 295,035,100.51 








































Railroad Company Thomas W. Lamont 
oe J. Berwind Chairman of the Board 





























Charles P. Cooper Vice-President, American Angus D. McDonald 











Henry G. Dalton of Pickands, Mather 
in & Company 
ohn W. Davis of Davis Polk Wardweil 
Giusti & teed Grayson M.-P. Murphy 
Henry W. de Forest Chairman of the Willi c 
Board, Southern Pacific Company illiam C. Potter 





Richard B. Mellon 























Soup Company 






W. Averell ae Chairman of Board, 







‘im. Harris Chairman of Executive Harry Payne Whitney 


of J. P. Morgan 
& 


Outstanding Foreign Bills 479,827.00 
Bills Payable ‘ 19,500,000.00 
Accrued Interest, Miscallanceus ‘ibecoents Payable, Reserve 
for Taxes, etc. 14,850,167.35 
Agreements to Repurchase United States Secusities Sold 3,759,204.93 
Acceptances 162,289,099.48 
Liability as Endorser on Acceptances aul Fersign Bills 115,716,235.28 
Deposits ; : -  «  «  $1,091,123,097.32 
Outstanding Chieshe a Tn oe ee ee 42,262,333.67 1,133,385,430.99 
$1,749,321,065.54 
CHARLES H. SABIN, Chairman WILLIAM C. POTTER, President 
DIRECTORS 
Charles H. Allen Trustee John A. Hartford President, The Great 
George G. Allen Vice-Chairman, British- Atlantic & Pacific Tea Company 
American Tobacco Company, Limited, David F. Houston President, The Mutual 
and President, Duke Power Company Life Insurance Company of New York 
J. Howard Ardrey Vice-President Cornelius F. Kelley President, Anaconda 
W. W. Atterbury President, Pennsylvania Copper Mining Co. 


Co. 


wind-White Coal Mining Company Clarence H. Mackay President, Commercial 
W. Palen Conway Vice-President Cable-Postal Telegraph System 


Vice-Chairman, 


Telephone & Telegraph Company Executive Committee, Southern 


Pacific Company 


President, Mellon 
National Bank, Pittsburgh 


of G. M.-P. 
Murphy & Co. 
President 


J T.D - Lansing P. Reed of Davis Polk Wardwell 
ohn orrance President, Campbell Gardiner & Reed 
Edward D. Duffield President, The Pru- rge E. R sevelt of Roosevelt & Son 

dential Insurance Company of America Charles H. Sabin Chairman of the Board 


Caleb C. Dula Chairman of Board, Liggett Charles B. Seger Chairman, Finance 
& Myers Tobacco Co. Committee, Union Pacific System 

Charles E. Dunlap President, Berwind- Matthew S. Sloan President, The New 
White Coal Mining Company York Edison Company 

Marshall Field of Field, Glore & Co. Valentine P. Snyder Retired 
Lewis Gawtry President, The Bank for Eugene W. Stetson Vice-President 
Savings in the City of New York Joseph R. Swan President, Guaranty 

Robert W. Goelet Real Estate Company of New York 
Philip G. Gossler President, Columbia Joseph B. Terbell Chairman of Board, 
Gas & Electric Corporation American Brake Shoe & Foundry Co. 

Eugene G. Grace President, Bethlehem Stevenson E. Ward of E. F. Hutton & Co. 
Steel Corporation Cornelius Vanderbilt Whitney Banker 


i aie & Ge, lee. George Whitney of J. P. Morgan & Co. 


Banker 


ommittee, New York Central Lines Thomas Williams of I. T. Williams & Sons 
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Aviation Industry 
Makes Progress 


The Upward Trend—A Trans- 
port Merger — Plans for 
Trans - oceanic Flights 


By C. H. BIDDLECOMBE 


decided improvement in the outlook 
for 1930. Stocks of the leading avia- 
tion companies have recovered appreciably, 
particularly those of the Aviation Cor- 
poration, Curtiss-Wright and United Air- 
craft & Transport. The latter corporation 
recently issued its report for the year 
1929 and showed net earnings of over 
$5 per share after allowing for the pre- 
ferred dividends and taxes; total net earn- 
ings amounted to $8,300,000, representing 
about 50 per cent. of the net earnings of 
the whole aircraft industry. The manage- 
ment of the United also report orders re- 
ceived since January 1, 1930, to a total 
value of $5,400,000, from which it can be 
assumed that the coming year will also 
prove profitable for their stockholders. 
The Wright Aeronautical Corporation, 
now merged with the Curtiss-Wright 
group, did not make such a _ successful 
showing in 1929 as in previous years, 
earnings being only $900,000, as against 
$2,400,000 for 1928, with the result that a 
dividend was passed in February. This 
company’s earnings will eventually recover, 
however, now that the early troubles with 
a new range of engines have been over- 
come. The Aviation Corporation of the 
Americas (not to be confused with the 
Aviation Corporation of Delaware) showed 
a net loss of $317,000, presumably arising 
from the operation of Pan-American Air- 
ways, but here again heavy first-year ex- 
penses no doubt contributed largely to the 
losses. 


‘Tie last month or so has brought a 


T now appears certain that the long- 

expected New York-San Francisco air 
passenger route will become a reality this 
Summer. Up to the present, transconti- 
nental travel has been a combination of 
rail and air facilities, the train being used 
for the Eastern part of the journey be- 
tween New York and either Columbus, 
Ohio, or Chicago; passenger flight over 
the Allegheny Mountain range has been 
regarded as of doubtful value owing to 
the difficulty of maintaining regular 
schedules through the unsettled weather 
conditions in this region. 

National Air Transport has operated 
mail planes between New York and Chi- 
cago with marked success during the past 
two years, and is now in negotiation with 
United Aircraft and Transport with a 
view to merging the two companies. The 
merger will provide a through route from 
New York to San Francisco via N. A. T. 
to Chicago and thence over the Boeing 
Air Transport division of the United Air- 
craft. This will give unified management 
of the two outstanding lines, and bring 
within reach a Coast-to-Coast air passen- 
ger service with a thirty-hour schedule. 


fina 


ulti 
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EGOTIATIONS between Dr. Eck- 
ener, of Germany, and American 
financial interests have now progressed to 
an extent that leaves no question of the 
ultimate use of dirigible airships for over- 
sea travel. As the representative of the 
Zeppelin Luftschiffbau, Dr. Eckener has 
completed arrangements for the formation 
of a transport company to operate airships 
across the Atlantic at first, and eventually 
throughout the world. 

Associated in the new corporation are 
the National City Bank, the Goodyear- 
Zeppelin Company of Akron, Ohio, United 
Aircraft and Transport, and German bank- 
ing interests. The most important pre- 
liminary step towards the establishment of 
lighter-than-air travel on a large scale has 
thus been taken by this assurance that 
money will be available for the purpose. 

No tentative date has yet been set for 
the start of operations, as much prepara- 
tory work and investigation will be needed 
before the ground organization is ready to 
function. Dr. Eckener has stated that the 
“Graf Zeppelin,’ which made a record 
voyage around the world in twenty-one 
days and completed five trans-Atlantic voy- 
ages, is too small for regular passenger 
operation, so that it is probable that the 
inauguration of a passenger service to 
Europe will await the construction of the 
large ships for which the designs have been 
completed at Akron, Ohio, by the Good- 
year-Zeppelin Company. 


Ne popularity of gliding as a sport is 
spreading rapidly and promises to 
rival every other sport in which the youth 
of the country can indulge. Many well in- 
formed observers see in the glider a valu- 
able aid to the development of aviation 
and the increased sale of power airplanes. 

The remarkable growth of gliding in 
Germany during the past five years and 
the duration and distance records made by 
German gliders has aroused very keen in- 
terest in all parts of the United States. 
The American Motorless Aviation Cor- 
poration has established a combined Sum- 
mer camp and glider school at Cape Cod, 
which was operated very successfully last 
year and uses the German glider with a 
nucleus of skilled German personnel. 

About a dozen aircraft manufacturers 
are constructing gliders at different points 
in the United States, and Colonel Lind- 
bergh has made several attempts to bring 
the world’s gliding record to America. 
The sport offers a cheap, safe and simple 
method of training pilots for subsequent 
airplane flying, as well as providing an 
unequalled method of satisfying the sport- 
ing ambition of thousands of youths who 
wish to fly but cannot afford the cost of 
using power-driven planes. 

The National Glider Association, sup- 
ported as a non-profit organization by the 
large airplane manufacturers, has organ- 
ized some forty glider clubs throughout 
the country and a membership of many 
thousands has been enrolled in the move- 
ment. It is highly probable that the major- 
ity of flying training schools, including 
those of the Army and Navy, will eventu- 
ally give all prospective pilots initial train- 
ing on gliders, in order to reduce the time 
and expense of producing pilots, as there 
seems to be no question but that the glider 
training method is a far safer, quicker and 
cheaper method of teaching flight. 
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SUN LIFE ASSURANCE COMPANY 
OF CANADA 





1929. 


A BOOKLET embodying the DIRECTORS’ 
REPORT, the ADDRESS OF THE PRESI- 
DENT AT THE ANNUAL MEETING, and 
a FULL LIST OF THE SECURITIES HELD 
BY THE COMPANY, is now available and 
may be had on Application to 


Room 409, Head Office 
Sun Life Assurance Company of Canada 


Montreal 




















JOHN HANCOCK SERIES 
Real Codéperation 
in a Practical Way 


The best way 
to develop codperation be- 
tween employer andemployee 
is through Group Insurance, 
based on the cooperative ef- 
fort and cost-sharing of both. 


Today there are more than 
6 Million lives protected by 
approximately 9 Billion dol- 
lars in Group Insurance. 


If you have not yet solved 
your employee problem 
the Group Insurance way, 
you will find our booklet, 
“Management, Men and 
Motives,” of interest. We 
shall be glad to send you 
a copy. : 





LIFE INSURANCE COMPANY 


oF BosTON. MASSACHUSETTS 








F.M. 








Over Sixty-seven Years in Business 








Selling 
Securities 


Why Do Some Men Sell 
More Securities Than Others? 


(1) Salesmen differ in their Knowledge 
of Investment Facts. Hence some can talk 
more intelligently and gain the inves- 
tor’s confidence better than others. 


(2) Salesmen differ in their ability to 
capitalize their knowledge so as to force- 
fully present their issues. Hence some 
close much better than others. 


More Sales 


Babson Institute Training in Security 
Selling contains the facts so absolutely 
essential to success in selling securities 
and shows how to use these facts in a 
way which means— More Sales. 


Write today for our interesting booklet 
2024, “Security Salesmanship, the Pro- 
fession.”’ 


Babson Institute, Babson Park, 























The Bache Review 


Will keep you informed on the business 
and financial situation. 

Readers of the Review are invited to 
avail themselves of our facilities for 
information and advice on stocks and 

ds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing, please 
mention The Bache Review. Sent for 
three months, without charge. 


J. S. BACHE & CO. 
Established 1892 


Members N. Y. Stock Exchange 
42 BROADWAY NEW YORK CITY 
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Get the 
GOLFERS 


business “8 

(5S TEES in patented 
container. Your adver- 

tising message attractively 

displayed on cover. ; 

Every golfer must have 

tees. 


T-Books Make Friends 
Write for Samples and 
Prices 


T-BOOK, INC. 


148 W. Larned, Detroit, Mich. 



































100 Share or 
Odd Lots 


If you desire to trade in odd 
lots of stock upon a marginal 
basis, please ask us to send a 
copy of our requirements on 
odd lot trading. 


Consult our Statistical De- 
partment freely on investment 
matters. We shall be glad on 
request to analyze your pres- 
ent holdings. 
Ask for booklet ‘Money Talks” 
and our current Market Letter 


Write Dept. J-15 


The services of our Foreign 
Department will be found of the 
greatest convenience to any one 
outside of the United States. 


Cable Address—Chischap 


(isHoim & GaPMaAN 


Members New York Stock Exchange 
Members New York Curb Exchange 


52 Broadway New York 





























Weekly 
Market Letter 


F. W. Woolworth 
Company 


Comment on the 


General Market 
Situation 


Copy on request 


BheyEKirk 





Established 1873 


Members N. Y. Stock Exchange 
Members N. Y. Curb Exchange 


25 Broad St. New York 
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Stock Market Outlook 


Early Reaction Should Strengthen Long-Pull 
Picture and Offer Opportunity to Investors 


By R. W. SCHABACKER 


to move upward fairly regularly 

since our last review in the rather 
narrow upward trend which has been in 
progress this year. This is in line with 
our previous forecasts and does not 
mean that the upward trend may be fol- 
lowed as confidently now as a month or 
two ago. Rather, there have been fairly 
definite signals that the upward tendency 
will be interrupted soon by at least a 
moderate intermediate reaction. 


| i market prices have continued 


N our review for the February 15th 

issue, two months ago, we set the 
upper objective of the advance at 
around 240 on our average index of fifty 
industrial and railroad stocks, as illus- 
trated on the above chart. Last issue 
we modified this objective by saying it 
might be nearer 250 than 240. We also 
stated last issue that we anticipated this 
objective might be reached by around 
the middle of the present month. We 
still adhere to these observations. 

The average referred to reached its 
high point around the first of April, at 
240%, the highest since the panic of last 
year, and then reacted. Prices have re- 
covered moderately as these lines are 
written but are still below that previous 
high. 


T is, of course, not certain that this 

minor reaction is over, and it may 
turn out to be the major one which we 
have predicted. The writer inclines, 
however, to the view that prices will re- 
cover to at least one or two new highs 
before the major reaction really ma- 
terializes. This would fit in with our 
previous prophecy that quotations will 
reach their highs around the middle of 
the present month and at a level around 
250 for our average of fifty stccks. 

We regret that we cannot be very 
definite about the depth of such a reac- 
tion. It may not amount to very much 
but we think it will be large enough to 
make it worth while to lighten holdings 


on previous commitments and go pretty 
easy. on new purchases until the reac- 
tion is at least under way. 


AST issue we finally hazarded our 

opinion on the long-pull future for 
business and the stock market, and such 
opinion remains favorable for the second 
half of the current year. Quarterly re- 
ports for the second quarter will prob- 
ably not show much improvement, if 
any, over the opening quarter, but by the 
late Summer or early Fall there should 
be a definite upturn in business and 
profits. 

With the long-term prospects thus 
more ‘favorable than in at least.a ‘year pre- 
vious, we are not averse to picking up 
stocks gradually for such long-pull 
holding, during our anticipated reaction 
this Spring. For such reasons, also, we 
are not dogmatic about any terrific de- 
clines in our proposed reaction. We 
simply feel that prices have gone ahead 
too fast, in comparison with business 
and fundamentals, and that a period of 
readjustment is normally called for. If 
forced to a specific guess, we would not 
expect any such reaction to go much be- 
low 210 on our index of fifty stocks 
charted above. 


O summarize, we have rather switched 

our position of a month or two 
ago. We were then bullish for the 
short-term trader and cautious for the 
long-pull investor. Now we are cautious 
for the trader and more confident for 
the long-pull investor. We think the 
market may well experience a good and 
healthy intermediate reaction in the near 
future and if it has not already developed 
when these lines reach readers, we would 
expect it soon. With the long-term out- 
look, at least for the latter half of the 
year, improved, however, we think such 
a decline would offer satisfactory op- 
portunities for gradual and scale ac- 
cumulation of good strong investment 
stocks for longer-term holding, 
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Spring Planting Program Normal 


Declining Commodity Prices Have No Effect on 
Acreage—Position of Farmer Not Improving 


ORRIED by declining commodity 
W prices and harassed by late bliz- 

zards and bad weather, American 
farmers are nevertheless going ahead with 
a normal crop program this Spring. With 
oats and wheat quite largely in the ground 
and corn planting well under way, the 
season’s work is advanced fully up to the 
usual stage. 

When the Department of Agriculture 
assembled its reports last month showing 
the planting plans of farmers all over the 
country, it appeared that these plans con- 
templated a slight total increase (about 2 
per cent.) in crop acreage this year. Inas- 
much as bad weather and other factors 
usually interfere with the early season 
plans of farmers, it is not probable that 
there will be actually any increase in total 
crop acreage this year. However, the 
significant thing is that the planting inten- 
tions this year are for business as usual. 


HE most marked shift in acreage in- 
dicated for this Spring was a 15 per 
cent. reduction in durum wheat and a 27 
per cent. increase in flax. These crops, of 
course, are grown almost entirely in four 
Northern States, the most striking change 
contemplated being in North Dakota, with 
Minnesota coming next. There has been a 
general education propaganda in that sec- 


By A. B. GENUNG 


U. S. Department of Agriculture 


tion looking to less wheat and more flax 
and the price differentials have added their 
pressure in favor of flax this past year. 

Growers of Spring wheat other than 
durum indicated in their March reports 
that they intended to plant about the same 
acreage as last year. The Federal Farm 
Board has been urging a substantial cut 
in Spring wheat and Chairman Legge 
came out on March 27 with a statement 
to the effect that the Board looked for 
greater reductions in Spring wheat acreage 
than had been indicated in the reports 
quoted above. It will be several weeks yet 
before an official report is issued on Spring 
wheat acreage. The first official estimate 
of the area of Winter wheat will be issued 
May 9. 

As a general proposition, the sentiment 
in most of the principal agricultural 
regions is becoming more and more alert 
to the widespread decline in the commodity 
markets. 


HE general commodity price level in 
the United States has fallen some- 
thing like 6 or 8 per cent. during the past 
year. Prices of farm products during that 


time have fallen 10 per cent. The index 
of purchasing power of farm products ir 
terms of things that farmers buy stands 
at 82 (compared with the pre-war 100), 
which is 8 points under a year ago. In 
other words, the relative position of the 
farmer in the general theatre of exchange 
is not improving. It is, in fact, moving 
rapidly and seriously in the other direction. 


HERE is ample evidence for believ- 
ing that the truly revolutionary 
change in methods of production, during 
recent years, has had a good deal to do 
with increasing the world’s supply of farm 
products. There is doubtless ample ground, 
from the abstract point of view, for urging 
reduction in acreage and output. 

On the other hand, the. individual farmer 
has his fixed problems of market, crop 
rotation, feed requirements, overhead 
charges and family living. A reduction 
that might be good business for agriculture 
as a whole may often be very difficult for 
the farmer as an individual, unless he quits 
the game altogether. At all events, the re- 
ports so far this Spring indicate the in- 
tentions for a crop program as usual and 
it is going to be highly interesting to 
watch the developments between now and, 
say, wheat harvest, which will begin in 
July. 

















Odd Lots 






















You can buy a few shares of seasoned stocks in a number of selected indus- 
tries as conveniently as in the stock of one company. 


That is “diversification” and is a wall of protection thrown around your 
security holdings, guarding against unforeseen adverse conditions which may 
affect one stock and leave the others as supporting pillars of the investment. 


If you would know more fully the advantages of trading in Odd Lots send for our Booklet F. 425 
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How to Read 


Earnings Reports 


Why do a company’s securities some- 
times go down after publication of a 
glowing earnings report? You will find 
the answer in our new Bulletin E-?7 in- 
cluded with trial offer below. I[t points 
out the facto. that cannot be ignored in 
studying the unbiased analyses of earn- 
ings reports that appear daily in THE 
WALL STREET NEWS, and the monthly 
summary and comparisons of these re- 
ports in bulletin called *“‘CORPORATION 
JARNINGS” which reveal earnings 
trends and changes in capital structure. 
Perhaps you also want information on 
some of the following companies: 


Marshall Field R. K. O. 
Pathe Exchange Frank G. Shattuck 
Lorillard Lehn & Fink 


United Gas Hudson Motors 
Ludlum Steel Cerro de Pasco 
Am. Wat. Wks. & El. Freeport Texas 
Fox Film Murray Corp. 


Gillette Safety Razor 
Warner Bros. Pict. United Founders 
Cities Service F. W. Woolworth 


Check any four reports on above you 
want FREE with trial subscription offer 
below to NEW subscribers only: 


Y¥, PRICE TRIAL—Next 50 Issues $1 


(Includes 4 reports checked above, also 
Bulletin E-7 “How to Read Earnings 
Reports,”? and table of 610 earnings re- 
ports in latest issue of ‘“‘Corporation 
Earnings.’’) 


Atlantic Retining 


(Samples Free on kKequest) 


“WALL STREET 
NEWS 


Published DAILY oy the 
New York News Bureau Assuciation 


32 Broadway Dept. S-4 New York City 
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DO YOU HOLD 
THESE STOCKS? 


HE outlook for the stocks listed 

below is discussed in our current 
Stock Market Bulletins, copies of which 
will be sent to you free of charge. 
‘If you hold or are interested in any 
of the following securities, our current 
Bulletins should prove of great value 
in the present uncertain period when 
the average investor sees many stocks 





making new highs, while others do 
nothing. 
The stocks discussed are: 
Bethlehem Steel Sears, Roebuck 

. Nash Motors Hupmobile 
Montgomery Ward Willys Overland 
Fox Film Certain-teed Products 
Kennecott Republic Steel 
Anaconda Ford Motor of Canada 
Calumet & Hecla Chicago Pneumatic Tool 
Packard Kroger Grocery 


Simply send your name and address 
and the above mentioned Bulletins will 
be sent to you without cost or obliga- 
tion. Also an interesting book called 
“MAKING MONEY IN STOCKS” 
Simply address: 
INVESTORS RESEARCH BUREAU, INC. 
Div. 535, Chimes Bldg., Syracuse, N. Y. 
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Wal/ Street 
POINTERS 


By ALEX H. GODFREY 


HILE we are temporarily cautious 

W on most stocks, we do not feel 

that it is necessary to disturb long- 
term propositions such as our recommen- 
dations starting with the issue of November 
15, 1929. The stocks mentioned in the 
paragraphs below are stocks unlikely to be 
affected in more than a very minor way by 
any selling which might come into the 
market-for temporary reasons. 

Intercontinent Petroleum Corporation, 
selling between one and two dollars offers 
an attractive speculation. Besides a large 
tract of land amounting to over four mil- 
lion acres in Central and South America, 
the company has a very important conces- 
sion in Turkey. This concession at the 
moment consists of 1,700,000 acres of land, 
the majority of which has been geologized, 
shows oil seepages, and gives every indica- 
tion of producing oil in paying quantities. 
The company also has certain valuable 
rights as regards the refining and. distribut- 
ing of oil products. 

During the latter part of March the 
Company started its first well near Merefte, 
about eighty miles from Constantinople, in 
a territory which has been proven by shal- 
low drilling prior to the Bulgarian-Turkish 
War of 1911. 

One of the largest parcels of land in the 
concession is on the same geological forma- 
tion and in close proximity to a well 
brought in some time ago by the Anglo- 
Persian Company (over the border in 
Iraq). This well was capped. 

It might be remarked in passing that in 
Constantinople, gasoline sells at 37 cents an 
American gallon and that the Company also 
has a number of rights concerning natural 
gas in Turkey, of which there is abundant 
evidence in the form of seepages. 

Turkey today is becoming modernized at 
a very rapid rate, both socially and indus- 
trially. A large road and railroad building 
program, which is being pushed at full 
speed, together with the new Ford plant at 
Constantinople which is turning out eighty 
cars a day, and a very progressive govern- 
ment headed by Kemal Pasha, has resulted 
during the last few years in what is almost 
an industrial revolution. 


HE Baldwin Locomotive Works is one 

of the largest locomotive builders in 
the United States. The entire capital stock 
of the Standard Steel Works Company and 
Southwark Foundry & Machinery Com- 
pany is owned. The company is afhliated 
with American Locomotive Company in the 
Locomotive Export Association and to- 
gether with the American Locomotive 
Company and American Steel Foundries 
is interested in the General Steel Castings 
Corp., with its subsidiaries. In 1926 over 
50 per cent. of the Midvale Company (a 
steel company) was acquired. The com- 
pany also holds a large minority interest in 


G. N. Whitcomb, makers of gasoline loco- 
motives and other products. Baldwin has 
a working agreement with the Westing- 
house Manufacturing Company for the 
manufacture of frames and wheels for 
electric locomotives. 

The company’s main plant, which was 
located for years in Philadelphia, was 
moved in 1928 to Eddystone, Pennsylvania, 
where 596 acres of land were acquired. It 
is estimated that the vacated Philadelphia 
property has a value of $18,000,000 and 
several small tracts have been sold recently 
at a price confirming this estimate. Due 
to the nature of the company’s business, 
earnings have been very erratic and have 
varied during the last seven years from a 
low of 98 cents earned on the preferred to 
a high of $6.07 earned on the common. 
In 1929, earnings amounted to $1.07 on 
843,000 shares of common outstanding. 

Due to the wide variations in the demand 
for locomotives, the company has pursued 
a policy of expansion in foreign fields and 
has succeeded in selling nearly $20,000,000 
worth of locomotives to foreign govern- 
ments. There is only slightly over $4,000,- 
000 still to be collected in payment. 

In order to furtlier diversify the business, 
the company has acquired subsidiaries and 
is branching out into the field of specialized 
engineering. This is expected to provide a 
degree of stability to earnings. The outstand- 
ing capitalization as of December 31, 1929, 
consists of $20,000,000 7 per cent. preferred, 
and 843,000 shares of common. Funded 
debt amounts to about $5,400,000. Unfilled 
orders on hand totalled about $30,000,000 
at the end of 1929, and according to dis- 
patches received from Philadelphia, they 
are now greatly in excess of this figure. 


LIVER FARM EQUIPMENT CO. 

was incorporated in 1929 as a com- 
bination of three very old established 
manufacturers of agricultural implements, 
namely the Oliver Chilled Plow Works, 
Nichols & Shepard Company and Hart- 
Parr Company. 

The company manufactures a complete 
line of farm equipment, including plows, 
harrows, combine harvesters, corn pickers, 
tractors and milk and fertilizing machinery. 
Other articles made include electric wash- 
ers and stationary engines. 

The company reported net income for the 
year ended December 31, 1929, equal to 
$1.97 per share on common after preferred 
dividends and participating convertible pre- 
ferred dividends. Capitalization consists of 
200,000 cumulative prior preferred, 522,496 
participating convertible preferred and 
374,172 shares of common. The prior pre- 
ferred stock has warrants attached entitling 
a holder to subscribe for 1%4 shares of 
common at $80 per share up to April 1, 
1934, and from this date to April 1, 1939, 
at $100. 
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THE PURPOSE OF 
BROOKMIRE SERVICE 


(1) to eliminate doubtful and 
precarious securities from 
consideration— 


(2) to analyze thoroughly sound 
investment possibilities— 


(3) to select from these a still 
smaller number that seem to 
possess outstanding merit — 


(4) to recommend the purchase 
of a still smaller number that 
the most thorough investiga- 
tion indicates are the most 
attractive — 


(5) to keep investors always in- 
formed concerning the secu- 
rities they hold. 


O method of investing, in itself, can be said to 

promise the best results. One man may prefer to 
purchase for income and for long-time appreciation; 
another would rather engage in more active employment 
of funds. In either case, it is intelligence used that chiefly 
accounts for the success obtained. 


Intelligence more than ever is today vital to successful 
investment results. Unless values are appraised, arid busi- 
ness, industries and companies analyzed correctly, sound 
selections are unlikely and profitable results improbable. 
Because this is true, Brookmire Service — with its back- 
ground of more than a quarter century of investment 
counsel, and its far reaching research facilities — proves 
indispensable to individual and institutional investors. 





How to secure 
the most profitable 
investment results 


The business of the Brookmire organization, since 1904, 
has been the study of investment values. It has no interest 
other than the furnishing of sound, unprejudiced and 
authoritative advice. It continuously rechecks values for 
the benefit of its clients and provides, in full, a specialized 
type of investment service, unduplicated. 


Write for this information 

Together with full information about Brookmire Service, 
we shall be glad to send you, without obligation, recent 
issues of the Brookmire Analyst, the Brookmire Forecaster 
and the Brookmire Investment Opportunity Bulletin. 
These bulletins show you exactly how Brookmire keeps 
investors informed and illustrate the extent and type of 
information furnished to Brookmire subscribers. 


Use the coupon today for immediate information, and our 
latest report on the proper investment policy to follow now. 
Address inquiries from west of the Rockies to Brookmire 
Economic Service, 1010 Russ Bldg., San Francisco, Calif. 


Brooxmire Economic Service, Inc., 551 Fifth Ave., New York City 


Please send me complimentary copies of your bulletins, together with the latest 
Brookmire Analyst, stating the proper investment policy now. 


S-H4 





Name 





Address 





BROOKMIRE ECONOMIC SERVICE 


NEW YORK BOSTON CHICAGO PHILADELPHIA 
NEWARK MILWAUKEE PITTSBURGH CLEVELAND BUFFALO PORTLAND COLUMBUS 
ROCHESTER DETROIT MINNEAPOLIS ST. LOUIS ATLANTA TORONTO ERIE 
CINCINNATI SAN FRANCISCO SEATTLE LOS ANGELES SPOKANE MONTREAL DALLAS 
Investment Counselors for more than a quarter century 


GENERAL FOODS CORPORATION 


AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1929 


ASSETS 
CURRENT ASSETS: 


Cash on hand, in transit and in banks.. $4,899,674.82 


STM Satarws piribiemeetaimies ciclo ewe 2,000,000.00 
Marketable securities, at cost, and ac- 
crued interest . 2,289.259.05 


Accounts and notes receivable: 
Customers (less, rese 
of $148,845. 16).. 984,973.48 
Miscellaneous, includ- 
ing deposits and 


working funds..... 1,151,565.37 
Due from officers and 
employees ........ 411,944.11 


Notes receivable .... 110,361.85 
—_—_——_ 7,658,844.81 
Inventories. of raw materials, finished 
and semi-finished stock and supplies, 
at cost or market, whichever is lower. 20,161,047.88 


- $37,008,826.56 
INVESTMENT IN COMMON STOCK 
OF GENERAL FOODS CORPORA- 
TION, at cost (69,215 shares)........ 4,144,517.55 
INVESTMENT IN AND ADVANCES 
TO FROSTED FOODS, INC.: 
Investment (51% of capital stock) at 
proportionate share of tangible assets 





at date of acquisition... ......cccces $1,485,492.69 
spe ge cic avainainnrae aes ac 366,654.65 
—-- 1,852,147.34 
OTHER INVESTMENTS AND ADVANCES: 
Stocks and bonds at cost.........ee0. $175,247.96 
Long term notes receivable........... 179,100.00 
Land contracts receivable (in respect of 
ee ee rer rrr 40,792.52 
Advances under operating agreements, etc. 1,765,780.71 
_ —— 2,.160,921.19 





PROPERTY ACCOUNT: 


Same, Factory GO, C10. ....666.0 ccc ccc $4,318,413.15 
Buildings, docks, etc... .$12,686,891.53 
Machinery, equipment, 

motor trucks, vessels, 

etc., including con- 

struction work in prog- 

ress and payments on 

uncompleted construc- 

RIMS nc suialasieceses 18,473,075.01 


$31,159,966.54 
Less: Reserve for depre- 
eer ere 11,635,945.97 19,524,020.57 





23,842,433.72 
TRADE-MARKS, PATENTS AND GOOD-WILL. . 1.00 


Note: The trade-marks, patents and 
good-will, carried upon the books at 
a substantial amount, are for the pur- 
pose of the published accounts taken 
at the value of $1.00. 
DEFERRED CHARGES TO OPERATIONS: 


Prenaid advertising expenses and supplies $974,758.45 
Prepaid insurance premiums and other 
BAP ARS GA Ae en re 520,176.20 








1,494,934.65 
$70,503,782,01 


LIABILITIES 
CURRENT LIABILITIES: 
Acceptances payable, against coffee, etc. $4,271,693.37 


ACCOUMES PAVOINC 2.00.0. 20 00002000 nemo 2,097 ,040.23 
ACCPUAE AOCOUMES ....:..0.0:0.0.00.00 Saale 1,472,616.60 
Provision for income taxes........ ee 2,455,224.59 
———._ $10,296, 574.79 
EMPLOYEES’ PAYMENTS ON SUBSCRIPTIONS 
20 CAPIOAE: SIGE. «.<:5.6.00.4.00:5:0:000000 4 216,204.91 
RESERVE FOR FLUCTUATION OF VALUE OF 
MARKETABLE SECURITIES ........-+0% 430,000.00 


CapiTaL Stock oF RicHARD HELLMANN, 
Inc., Not YET PRESENTED FOR Ex- 
CHANGE OR CONVERSION........+.- 33,531.13 

CAPITAL STOCK AND SURPLUS: 
Common stock: 

Authorized—6,000,000 
shares of no par value 
Issued— 
Held in treasury and 
for conversion... 75,803 shares 
In hands of public. 5,274,527 shares 
(Including 95,000 
shares held by sub- 
sidiary under con- 
tract to be ex- 


changed forits Class 
“A” stock) ——— 
‘are 5,350,330 shares $57,211,556.69 


Less: 6,588 shares held for conver- 
sion of Class ‘‘A’’ stock of sub- 
sidiary issued or to be issued in 
satisfaction of subscription war- 
gy ie a7 bene amy Ene ee eae 243,756.00 


$56,967,800.69 
Deduct: Excess of purchase price 
of investment over proportionate 
share of tangible assets of Frosted 
WRG HNES. oka ielvncinikisa canees 9,264,507.31 


$47,703,293.38 

Current surplus, as per statement attached 11,824,177.80 

) 9 /527,471.18 

*Note: On December 31, 1929, there 

were outstanding warrants entitling 

the holders to subscribe to 2,876 shares 

Class ‘‘A’’ stock of Richard ‘Hellmann, 

Inc., at $74.00 per share on or before 
August 1, 1930. 


$70,503,782.01 


FORBES for 





CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
For the Year Ending December 31, 1929 
NOT INCLUDING PROFITS PRIOR TO DATE OF ACQUISITION OF SUBSIDIARY 
COMPANIES ACQUIRED DURING THE YEAR 
I PP a ee $128,036,791.50 
Cost of sales including manufacturing expenses........ 71,693,241.45 


PIII 6S oes.aalcsunisiedeaaeevekmeseweece $56, 343,550.05 

Ada@: Miscellaneous Mcome. ......cccvecccccecces 1,635,242.26 

Gross profit and miscellaneous income.......... $57 978, 792.31 

Selling, distributing, administrative and general expenses 36,268,869.58 

EE OTT ee OE TR Eee $21,709,922.73 

Provision for income taxes: 

RS aie arnt tebe aia da a/c tiene nous $2,241,341.92 
OS ne en rere 29,662.21 
a cin ra ter aataiave aia\Grnsee oi0%h 9,408.68 
ERP re ere 7,196.02 





————— 2,287,608.83 








CONSOLIDATED STATEMENT OF SURPLUS 
For the Year Ending December 31, 1929 
Balance at January 1, 1929 


piaisiasein tele Saya biaiearcaibwine-s10e $9,293 ,342.04 
Add: 
Refunds of Federal taxes of prior years.............. 392,555.69 
Net profit for year ending December 31, 1929, as per 
consolidated statement of profit and iiizin cance. 19,422,313.90 
Ce si tksebeedeseeeaes ees $29,108,211.63 
Deduct: 
Dividends paid on stock in hands o 
ENE starches carcass naivieeiana.« * 924:578,230.80 
Good-will of subsidiary companies ac- 
quired during year written off to 
NR isso caraieaid Raxsoe a Gacvece 1,975,803.33 
Reserve for fluctuation of value of mar- 
ee 430,000.00 


17,284,033.83 


Surplus at December 31, 1929, per consolidated balance 





Net profit carried to surplus account.............. $19.422,313.90 WN Sth ak occas ah ecaies Aw Aika a SA eae $11,824,177.80 
COMBINED STATEMENT OF PROFIT AND LOSS 
For the Year Ending December 31, 1929 
INCLUDING PROFITS PRIOR TO DATE OF ACQUISITION OF SUBSIDIARY COMPANIES ACQUIRED DURING THE YEAR 
Combined profits and income for the year after deducting manufacturing, selling, administrative and general expenses, but before pro- 
RR SEE REP SEE EE ieee I rare eerie ey Cerra hae ter era eye ge re a a re $22,943 ,238.35 
NINN 75 155-566 saab 0.0 KAS BKM A a a OREN ANOS Ode bb deel ab aioe samp sie eee PS eee ee 2,424,191.67 
Combined net profit for the year........ Cee eee e cere eee e eee ee seen eee e eee seeeen ere ee seer esses esses eeeneeseeters $20,519,046.68 
— 





(Auditor’s Certificate by Price. WATERHOUSE & Co.) 
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Par 


100 
100 
No 
No 
No 
No 
No 


ended April 30. (g) Year ended June 30. (j) Year ended August 31. (k) Year ended S 
November 30. 
common stock. 
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Forbes Stock 


Thous. Book Earns Earns, 1930 Div. Long Term 
Shares Value 1929 m=months Rate Price Range 
762 $38 > Air Re@uction ........<00 $3 223- 22; ’20-’29* 
2,178 86 V4 | rr Allied Chemical ........... 6 355- 65; ’24-’29 
1,256 30 err Allis Chalmers .........00; 3 200- 26; ’20-’29* 
2,474 55 a reo Asmerican Cat. .si00ss000 4 185- 39; ’27-’29 
600 130 ae ewe Amer. Car & Foundry..... 6 116- 75; ’25-’29 
770 82 See Amer. Locomotive ........ 8 145- 65; ’23-’29 
1,830 66 | ae Amer. Smelting & Refin.... 4 293- 43; ’22-’29* 
450 138 Bae = wealewsate Amer. Sugar Refining ..... 5 96- 36; ’22-’29 
13,480 128 rer yc ee. ee re 9 310-114; ’22-’29 
400 109 | a Aitaee: WOR ..csnccscis: so 166- 6; ’20-’29 : 
8,826 39 ae Anaconda Copper ......... 7 175- 28; ’24-’29* 
3,577 24 Bee! | n UN atiays Andes GOOper .si04:is0cse 3 68- 30; ’28-’29 
2,000 32 OF lk asus wemour OF 1 A”... .c00sis os 27- 5; °25-’29 
600 33 3.49» 3.41 Assoc. Dry Goods......... 2.50 76- 25; ’25-’29 
2,417 254 ert er Atchison, Topeka & S. F.... 10 29854- 97; °24-’29 
813 223 Ll | re Atlantic Coast Line........ 10a: 268-- 83; ’22-’29 
2,682 54 ere Atlantic Refining ......... 1 154- 30; ’23-’29* 
173 83 eee Auburn Automobile ........  4v 514- 68; ’28-’29 
2,560 136 oe — hae Baltimore & Ohio ......... 7 145- 40; ’23-’29 
2,257 28 2 re EE nc cwisdanaun 2 56- 10; ’22-’29 
3,202 144 Lt re Bethlehem Steel ........... 6 141- 37; ’23-’29 
4,164 24 re Borden Company .......... 3 187- 53; ’25-’29* 
770 69 Goee  * oles Brook.-Manhattan Transit... 4 82- 9; ’23-’29 | 
736 94 : Brook. Union Gas........: 5 249- 56; ’24-’29 
252 42 le PAPO SAGE: i j0.0:050:50:08:40:0.0 3 56- 29; ’26-’29 
5,000 a a re Burroughs Add. Machine... 1 249- 29; ’25-’29* 
977 52 ar). | sewaee California Packing ........ 4 85- 60; ’26-’29 
511 14 oer” ek awe Canada Dry Ginger Ale.... 5 99- 32; ’26-’29 
190 6 Se a Sew Celotex Company ......... 3 86- 31; ’26-’29 
1,123 53 eae! ees Gerro de Based 22.000 6 120- 23; ’20-’29 
1,487 205 iA eee Chesapeake & Ohio........ 10 280- 54; ’22-’29 
1,174 131 — secu Chic, Mil., St. Paul & Pac.. .. 45- 3; ’22-’29 
362 31 7 <r Childs Gompany «00.02. 2.40 76- 32; ’24-’29 
4,470 26 Ul MS regres CREWEICE MOGs 2 <.0:s:055,0.00 6058 3 141- 26; ’25-’29 
1,000 12 a. | scree ES ORE er 6 181- 41; ’22-’29* 
341 118 Ch. Colorado Fuel & Iron...... 2 96- 20; ’20-’29 
11,610 18 ee Columbia Gas & Elec....... 2 141 52; ’26-’29* . 
1,037 26 aoe 9 lwkwawe Commercial Credit ........ Z 71- 14; ’25-’29 
11,451 56 AGO . § sivaws Consolidated Gas of N. Y... 4 183- 56; ’23-’29* 
1,725 43 See sdnweu Conttmetital (668 oc s.500s's 2.50 134- 34; ’20-’29 
2112 12 Ue re Continental Mictors ....... .. 29- 5; ’22-29 
4,777 32 RR iciomrate -Contirental Oil (Del.)..... .. 63- 12; ’21-’29 
2,530 34 1; rr Corn Prods. Refining....... 4a 126- 35; ’26-’29 
550 154 LL See Cémctite Steel 2. nc cccceces 5 122- 48; ’21-’29 
1,000 32 See Cuban American Sugar.... .. 60- 7; 20-29 
6,555 10 1 Ue ror Curtiss-Wright .........05 os 30- 6; 1929 
513 61 rr Davison Chencal <....665 0 81- 21; ’20-’29 
516 217 ee ti ww ww Delaware & Hudson....... 9 230- 93; ’20-'29 
1,694 98 ewe Sia Del., Lack. & Western...... 7a 173-108 ; ’22-’29 
10,339 31 Gee 0 hewn Du Pont de Nemours...... 4 503- 80; ’22-’29* 
1,800 27 SOR aaa Electric Power & Light.... 1 87- 15; °’25-’29 
1,511 134 ae 0=— aces [Do ae | ae a ee 94- 10; ’23-’29 
100 68 yan wil Diameters Foundation Co. ...... teers ue 184- 13; ’23-’29 
730 18 LS rs ee Freeport TOES ...ceceeccs 4 109- 20; ’26-’29 
413 74 5, re General Asphalt .......... 4 97- 23; ’20-’29 
28,846 12 —A———e General Electric .......... 1.60 403- 79; ’26-’29* 
5,347 11 rrr rer General Foods ............ 3 137- 35; ’26-’29* 
43,500 18 Ss se General Motors ........... 3 282- 33; °25-’29* 
358 32 B25 eu lowes General Railway Signal.... 5 153- 60; ’25-’29 
2,205 23 ere Gillette Safety Razor ...... 5u 143- 80; ’27-’29 
1.054 51 a Gooarich, 33. Biccsecseseses 4 109- 17; ’20-’29 
1,371 42 re Goodyear Tire & Rubber... 5 155- 45; ’27-’29 
lJas 8 Bien TS | Ge ee Rone Graham-Paige Motor ...... .. 61- 7; 25-29 
2,491 163 | ee Great Northern, Pfd....... 5 128- 50; ’22-’29 
198 116 | ee Gulf States Steel.......... 4 96- 40; ’25-’29 
400 111 er Hudson & Manhattan...... 3.50 74- 20; ’24-’29 
1,597 37 (er Fiudson Motor” ..........0005: 5 140- 19; ’22-’29 
1,502 24 4 ll Pre feb: pi Lc... rl eae 2r 84- 9; ’20-’29 
1,354 161 ee Illinois Central ............ 7 154-113; ’26-’29 
350 112 es | re Interboro Rapid Transit.... .. 62- 9; ’22-29 
638 33 IRR ee Int. Business Machine ..... 6u 255-- 83; ’24-29 
4,409 53 fe | | i eee Eek, SMO oon ceccnccvs 2.50 395- 65; ’20-’29* . 
13,758 9 RA SY cannes Int. Nickel of Canada...... 1 270- 24; ’25-’29 
996 17 ae Soe Int. Paper & Power “A”... 2.40 92- 20; ’20-’29 
5,844 25 oe . - ee«asa > & & ieee 2 201- 53; ’23-’29 


(q 





1930 


Before charges for depletion. (r) 10% in common stock. 
(v) Plus 8% in common stock. 


“Including prices on old stock. (a) Party_extra. 


(b) Year ended January 31. 


(w) 9 months only. 


(c). Year ended February 28. 


(s) Partly estimated. 
(x) 8 months only. 


eptember 30. (n) Year ended 


Guide 


Prices 1930 Approx. Yield 


High Low 


148 -118 
306 


7814- 69% 
69%- 60% 
266 -216 
20%4- 7% 
8034- 6914 
37%- 30% 
8%- 5% 
47 - 28 


24214-2193 
17534-166 
50%- 36% 
26334-175% 


1223-115 
34 - 20% 


~ 110%- 92 


765%- 60% 
7834- 63 
178%-131 
42 - 40 
51%- 43% 


77%4- 66% 
75H%- 63% 
60 - 35% 
653%- 57% 


.. 24134-203 


263%- 221% 
671%4- 57% 
4134- 33% 
18674-133%4 
72%- 36% 
8314- 81354 
4034- 2338 
12634- 965% 
715%- 50% 
8%4- 
2914- 191% 
1023%- 871% 
935%- 84 
9 - 6% 
13%- 6% 


4354- 2854 


181 -161%4 
153 -136 
14334-112% 


96 - 49% 
6334- 5534 


263%%- 15% 
4934- 38% 


703%- 49% 
86%- 60% 
555%- 46% 
51 - 37% 
1067%- 86% 
106%- 8114 
58%4- 40% 
96%- 62 
133%- 9% 
102 - 95 
80 - 51% 
535%- 463% 
62%- 535% 
25%- 20% 
131 -128 
3914- 20% 
192%4-152%4 
965%- 78% 
431%4- 31% 
31%- 26 
753%4- 62% 


(d) Year ended March 31. (e) Year 
(p) Year ended 


October. 31. 


(t) Plus 4% in common stock. 






Prices 
141 
298 

67 
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47, 41 
67 6.0 
84 2.0 
50 6.0 
50 6.0 
103 4.9 
89 10.5 
56 78 
95 53 
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101 5.0 
73)60O USS 
52 69 
56 8.9 
24 18.0 
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183 83 
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43 24 
7.5 

2.9 











(u) Plus 5% in 
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No 1,180 
No 9,370 
No 826 
10 ~=5,518 
No 1,726 
50: 1,210 
25 1,754 
No 1,364 
25 500 
No 1,909 
No 755 
No _ 1,304 
No _ 1,899 
No 809 
100 828 
No 4,621 
No 2,730 
10 5,524 
No 717 
No 1,190 
No 5,160 
100 310 
No 5,431 
100 4,994 
100 337 
100 ~=—:11,571 
100 ~=1,407 
No 5,576 
100 =2,480 
25 = 3,195 
No 15,000 
50 2,422 
No 2,685 
SO 11,233 
100 450 
No 2,593 
No 390 
No 5,368 
No 3,874 
No 6,526 
50 ~=—:1,400 
No 1,335 
10 2,000 
No 861 
100 654 
No 4,637 
No — 5,500 
100 100 
100 = 3,723 
100 ~=1,298 
No 12,652 
No 2,16 
No 13,016 
25 25,400 
25 17,809 
10 ~=1,299 
No __ 1,960 
25 9,850 
No 2,540 
No 2,402 
20 = 3,291 
No 697 
25 4,174 
100: - 2222 
No _ 1,835 
No 2, 925 
20 600 
No 373 
No 397 
No 995 
No 1,464 
100 3=8,570 
100 667 
No 2,627 
100 81,024 
No 3,172 
50 =. 2,589 
50 800 
5 3,000 
10 9, 750 


ended April 30. 
November 30. 
common stock. 


Book 
Par Shares Value 


10 
31 


Earns 


1929 
1.03* 


Nilk 
2.68 
3.64 


6.08 
7.82 
7.913 
4.88 
0.29 


9.05 
6.86” 
4.09 
5.10 
10.42 
2.60 


6.60" 
3.01 
Nil 
7.01 
4.04 
25.49 
2.17 
16.89 
15.50 
11.73 
29.06 
4,81 
8.79 


3.26 
1.68! 
5.39 
8.82 
13.93 
5.19 
1.83 
3.93 
5.23 


5.37 
5.53 
4.90 


6.20 


Nil 
3.66 


Earns, 1930 
m=months 


Nil, 3 m 
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*Including prices on old stock. (a) Paty extra. 
(g) Year ended June 30. (j) Y 


(v) Plus 8% in common stock. 





Div. 
Rate 


Mater Cobbs cic. cece es 


Kennecott Copper 
Kolster Radio 
Kresge, S. S 
Kroger Grocery 
Lehigh Valley 
Liggett & Myers “ 


Loew’s, Inc. 


Loose-Wiles Biscuit 
Lorillard Tobacco 


Mack Truck 


Macy, R. H 
Mid-Continent Pet 
Missouri-Kansas-Texas .... 
Missouri Pacific 


Nash Motors 
National Biscuit 
Nat. Bellas Hess 
Nat. Cash Register “ 
Nat. Dairy Products 
jf ey oe: 
Nat. Power & Light 
New York Central 
N. ¥., Chie. & St. Louis... 
N. Haven & Han.. 
Norfolk & Western 
North American 
Northern Pacific 


Pacific Gas & Electric 
Packard Motors 
Pan-American Pet. 
Paramount-Famous-Lasky . 
Pennsylvania R. R 
Pere Marquette 
Phillips Petroleum 
Pressed Steel Car 
Public Service of N. J..... 
Pullman, Incorporated 


N. ¥. 


Radio Corporation 
[oo rr ee 
Remington-Rand, Inc 


Reo Motors 


Republic Iron & Steel 


St. Louis-San Francisco... 
Sears Roebuck 
Sinclair Consolidated Oil... 
Sloss-Sheffield Steel 
Southern Pacific 

Southern Railway 
Standard Brands 

Standard Gas & Electric... 
Standard Oil of California. 
Standard Oil of New Jersey 
Standard Oil of New York. 
Stewart- Warner 
Studebaker Corp. .......... 


Texas Corporation 
Texas Gulf Sulphur 
Timken Roller Bearing 
Tobacco Products 


Underwood-Elliot Fisher... 
Union Oil of California.... 
Union Pacific 


seers eeeseses 


eeeeeeeeeeeee of 


eeeereeesee of 


is wo. 


eeeeeeee of 


Le eo a 


— 
oyu 
< 


United Aircraft & Transport .. 


United Fruit 
U. S. Pipe & Foundry 
U. S. Industrial Alcohol... 
U. S. Leather 
U. S. Realty & Improve.... 
U. S. Rubber 


U. S. Steel 


Wabash Railway 
Warner Bros. Pictures .... 
Western Union 
Westinghouse Air Brake... 
Westinghouse Electric .... 
White Motors 
Willys-Overland 
Woolworth, F. W 
(b) Year ended January 31. 
fear ended August 31. (k) Year ended S 
(q) Before charges for depletion. (r) 10% in common stock. 
(w) 9 months only. 


eeeeeseeee eof 


eptember 3 
(s) Partly estimated. 
(x) 8 months only. 








Long Term 
Price Range 


91- 5; 
156- 14; 

96- 3; 

92- 28; 

145- 35; 


127- 40; 


257-117; 
241- 67; 
133- 14; 
290.-123 ; 
187- 42: 
119- 50; 


137- 31; 
163- 10; 
96- 38; 
154- 35; 
119- 33; 
260- 67; 
70- 16; 
80- 6; 
138- 32; 
200- 73; 


420- 26; 
148- 52; 
58-- 20; 


244- 37; 
51- 5 
120- 48; 
97- 15; 
262- 70; 


96- 6; 
138- 7; 
272- 89; 
68- 36; 
293- 49; 
105- 27; 
35- 5; 
234- 52; 


we 


26-29 
’20-’29 
’26-29 
’26-’29 
*24-’28* 
"22-29 


; °24-’29 
; '23-’29 
; '24-’29* 
; 24-29 


; ’20-’29 
; ’25-’20* 
; ’20-’29 
; ’22-’29 
; ’22-29 
; ’°26-’29 


; '26-’29 
; 23-29" 
; °23-’29 
; 26-29 
; °24-’29 
; ’20-’29* 
; '26-’29 


°26-'29 
23-29 
°24-’29 
25-29 
26-29 
22-29 
’23-'29% 
°22-29* 
22-29 
20-’29 
22°29 
°26-'29 
20-29 
26-’29* 
°27-'29 
21-29 
°24-’29% 
22.29 
27-29 


; '22-29 
; '22-’29 


; °24-’29 
; '27-’29 
; '22-’29 
; '20-’29 
; '22-’29 
; '22-29 
; 26-29 
; °25-’29 
; 26-29 
; °22-’29 
; °24-’29 
; *20-’29 
; 724-29 


; 26-29 
; 26-29 
; 22-29% 
; 22-29% 
; '23-'29* 
; 24-129 
; '24-'29 


1929 


; '26-29 
; '22.'29* 


’22-’29 
"27-29 
’25-’29 
°22-’29 
’20-’29 


*22-’29 
”24-’29 
*22-29 
"27-29 
*22-’29 
"22-29 
’25-’29 
’26-’29* 


FORBES for 


High Low Prices 


24%- 7% 


8474- 70% 
11434- 9114 
8314- 421% 
6934- 50% 
28%- 16% 
88%4- 70 

1594-132 

325%- 23% 
66 - 46% 
9814- 87 

497%- 35% 


5814- 455% 
911%4- 71 
15%-. 95% 
8314- 60% 
52%- 45%4 
18934-137 
56 - 32 
19234-167 
144-130 
12874-10856 
265 -226 
12654- 933% 
- 84 


aii 52% 


113%4- 81% 
8934- 81% 
56%4- 34% 
14114-121 
4414- 255% 
14%- 105% 
827%- 72 

1187%-1075% 

10054- 81% 
313%4- 215% 
56%4- 35 
127° -119% 

13634-123% 
2014- 22% 
12474-10934 
68%4- 55% 
76%- 58 
35%- 31% 
44 - 38 


4754- 40 


591%- 50% 
673%4- 54% 
865%- 703% 

6%- 2% 
138 - 97% 
47%- 41% 
24234-215 
9114- 43% 
105 - 86% 
36%- 183% 
13934- 98% 
11%4- 7% 
75%4- 60 
3414- 21% 
1977-166 


67%- 51 


10%- 7% 
723%- 58% 


23 
60 


66 


Prices 1930 Approx. — 


83 
48 
73 
45 
4.4 
3.9 
4.6 
7.0 
6.6 
6.0 


— 
OPP? PNY NOWHPLP LENNY, 
> mpNte» Do NWONONNWOWLL- 


Pw: 
Coo 


AAA PUIG G0! 


pons . 
WQAW NNSPNWNLPOS. d . 
Nytwate WD POONTONIDON OO: MODS WOWohd- 


— 


Wi Ai mmp; PNP: 
D- © Wow MRO: 


PRUnNpAw! 
oorNrRHhNe 


(c) Year ended February 28. (d) Year ended March 31. (e) Year 
(n) Year ended October 31. 


(p) Year ended 
(t) Plus 4% in common stock. 


(u) Plus 5% in 
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PLAN AND AGREEMENT OF REORGANIZATION UNDER WHICH 


UNITED GAS CORPORATION 


IS TO ACQUIRE SECURITIES OF 


UNITED GAS COMPANY AND OF CERTAIN OF ITS SUBSIDIARIES, OF LOUISIANA GAS & FUEL 
COMPANY AND OF THE PALMER CORPORATION OF LOUISIANA. 


To the Holders of Securities who are by the terms hereinafter mentioned permitted to deposit their securities under the Plan: 


THE PLAN AND AGREEMENT OF REORGANIZATION under which United Gas Corporation, a new corporation organized under the laws of 
Delaware, is to acquire securities of the present United Gas Company, and of certain of its subsidiaries, of Louisiana Gas & Fuel Company and of The 
Palmer Corporation of Louisiana has been agreed upon. 

The New Corporation at the time the Plan becomes, or is declared, operative will have a corporate structure under which it will be entitled initially 
to issue: 

(a) A Series of $7 Preferred Stock, cumulative, non-voting, callable at $110; 

(b) $7 Second Preferred Stock, cumulative, each share to be entitled to three votes, callable at $110; 

(c) Common Stock, each share to be entitled to one vote; 

(d) Option Warrants, unlimited as to time, each such warrant entitling the holder thereof to purchase one share of Common Stock of the 
New Corporation at the price of $33.33% per share cash; the New Corporation to accept one share of its $7 Second Preferred Stock at 
$100 in making such payment for three shares of its Common Stock. 

All stocks are to be without par value. 


Electric Power & Light Corporation agrees that as and when the Plan by its terms becomes, or is by the New Corporation declared, operative, 
it will deliver or cause the other holders to deliver to the New Corporation all of the outstanding securities of Louisiana Gas & Fuel Company, transfer 
to the New Corporation loans payable of Louisiana Gas & Fuel Company to the extent of $3,468,000 principal amount, and pay to the New Corporation 
$30,000,000 in cash. It will in addition furnish the New Corporation with a subscription for at least 200,000 units of securities of the New Corpora- 
tion at $100 per unit (aggregating at least $20,000,000), each unit to consist of one share of $7 Second Preferred Stock, two shares of Common Stock and 
three Option Warrants and to be represented by an allotment certificate. This subscription will provide for the payment on such units at the time of subscrip- 
tion of 20% of the subscription price, the remainder of the subscription price to be paid when and as called by the New Corporation at any time on thirty 
days’ notice. Certificates for $7 Second Preferred Stock covered by the units so subscribed are to be delivered as and when and to the extent that 
payments for integrai shares are made, but shares of Common Stock and Option Warrants covered thereby are to be delivered only upon payment of the 
subscription price in full. 


For the securities, cash and subscription, all as referred to above, the New Corporation will issue to or upon the order of Electric Power & Light 
Corporation securities of the New Corporation, as follows: 584,680 shares of $7 Second Preferred Stock, 3,809,680 shares of Common Stock and 2,700,250 
Option Warrants. 


The obligations cf Electric Power & Light Corporation, as stated above, are subject to there being deposited with the Depositaries at least 75% of 
the Common Stock and at least 51% of the Preferred Stock, $7 Cumulative Dividend, Series A, of United Gas Company and at least 90% in the aggregate 
number of all shares of stock without par value and 90% of the aggregate par value and principal amount of all securities having a par value or principal 
amount to be deposited by holders of securities of The Palmer Corporation of Louisiana and United Gas Company and certain securities of certain sub- 
sidiaries of United Gas Company, or to the Plan being declared operative by the New Corporation. 


When, as and if the Plan shall become, or be declared, operative and the steps above mentioned to be taken by Electric Power & Light Corporation 
shall have been taken, holders of securities deposited under the Plan will be entitled to receive in exchange therefor securities of the New Corporation as 
mentioned below. 


Holders of Common Stock of United Gas Company will receive for each share of such stock a share and one-half of Common Stock and one-half of an 
Option Warrant of the New Corporation. Holders of Preferred Stock, $7 Cumulative Dividend, Series A, of United Gas Company will receive for each 
share of such stock one share of $7 Preferred Stock of the New Corporation. Holders of Option Warrants of United Gas Company will receive for each such 
warrant one and one-half Option Warrants of the New Corporation. 

The basis of the exchange of certain securities of Houston Gulf Gas Company, Southern Gas Company, Dixie Gulf Gas Company, Dixie Gas and 
Utilities Company, Southern Gas Utilities, Inc.. South Texas Gas Company a.d The Palmer Corporation of Louisiana, for securities of the New Corporation 
follows: 

HOUSTON GULF GAS COMPANY 

(a) For each $100 principal amount of First Mortgage and Collateral 6% Gold Bonds, Series A, one share of $7 Preferred Stock of 
the New Corporation. 

(b) For each $100 principal amount of 6%% Sinking Fund Gold Debentures, with warrants attached, one share of $7 Preferred Stock of 
the New Corporation. 

(ec) For each share cf Series A Preferred Stock (7%), one share of $7 Preferred Stock of the New Corporation. 

(ad) For each share of Series B Preferred Stock (7%), one share of $7 Preferred Stock of the New Corporation. 

(e) For each share of Common Stock, %ths of a share of Common Stock of the New Corporation. 


SOUTHERN GAS COMPANY 
For each $100 principal amount of First Mortgage Six and One-Half Per Cent Sinking Fund Gold Bonds. without warrants, one share 
of $7 Preferred Stock of the New Corporation. 
(b) For each $100 principal amount of Ten-Year Six and One-Half Per Cent Sinking Fund Gold Debenture Bonds, Series A. one share 
of $7 Preferred Stock of the New Corporation. 
(c) For each share of Common Stock, 2% shares of Common Stocks of the New Corporation. 


DIXIE GULF GAS COMPANY 
(a) For each $100 principal amount of First Mortgage 6%% Sinking Fund Gold Bonds, Series A, with warrants attached, one share of $7 
Preferred Stock of the New Corporation. 
(b) For each unit consisting of one share of Preferred Stock, $7 Dividend Series, and one share of Common Stock. one share of $7 Pre- 
ferred Stock of the New Corporation. 


(a 


DIXIE GAS AND UTILITIES COMPANY 
(a) For each $100 principal amount of Ten-Year Secured 64% Sinking Fund Gold Bonds, Series A, without warrants, one share of $7 
Preferred Stock of the New Corporation. 
(b) For each share of 7% Cumulative Preferred Stock, one share of $7 Preferred Stock of the New Corporation. 
(c) For each share of Common Stock, %ths of a share of Common Stock of the New Corporation. 
The foregoing exchanges of securities of Dixie Gas and Utilities Company are subject to the right of the New Corporation to exclude any part of 

said securities from the operation of the Plan unless 75% of the Common Stock of said Dixie Gas and Utilities Company (other than the shares thereof 
owned by the United Gas Company) shall have been deposited under the Plan. 


SOUTHERN GAS UTILITIES, INC. 

(a) For each $100 principal amount of First Mortgage Six and One-Half Per Cent Sinking Fund Gold Bonds, Series A, with warrants 

attached, one share of $7 Preferred Stock of the New Corporation. 
(b) For each share of Common Stock, % of a share of Common Stock of the New Corporation. 

SOUTH TEXAS GAS COMPANY 

(a) For each $100 principal amount of First Mortgage and Collateral 6%9% Gold Bonds, Series A, with warrants attached, one share 

of $7 Preferred Stock of the New Corporation. 
(b) For each share of 7% Cumulative Preferred Stock, Series A, one share of $7 Preferred Stock of the New Corporation. 
(c) For each share of Common Stock, %th of a share of Common S.ock of the New Corporation, 

THE PALMER CORPORATION OF LOUISIANA 


(a) For each $100 principal amount of First Mortgage. 6% Sinking Fund Gold Bonds, one share of $7 Preferred Stock of the New 
Corporation. ‘ 


The Bank of America N.A., 44 Wall Street, New York ars is the depositary for all securities which, under the Plan, are 
exchangeable for $7 Preferred Stock of the New Corporation 


The Equitable bem Hage md of New York, 11 Broad Street, New York City, is the depositary for all securities which, under oe 
lan, are exchangeable for Common Stock and/or Option Warrants of the New Corporation. 


Arrangements “i been made % the Depositaries whereby any of the securities may be sited with Continental Illinois Bank 
and Trust Company, Chicago, Old Colony Trust Company, Boston, or Bank of Italy National Trust & Savings Association, San 
rancisco. 
The Depositaries and said agents are now prepared to accept deposits of securities in New York. 
All deposits must be made on or before May 1, 1930. 
Copies of the Plan setting forth in detail the terms of exchange of securities and giving other information may be obtained at the offices of the 
Depositaries or said agents. 


New York, April 3, 1930 






















Sound Management— 
World-Wide Diversification 
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NEARLY FIVE YEARS have elapsed since this com- 
pany began business. Shareholders have received a 
dividend every two months. Returns from dividends 
and rights have averaged 17% annually to the orig- 
inal investor. Including market appreciation, the 
returns have exceeded 100% per annum. World- 
wide diversification with sound management has 
produced this result. 





Having shifted its funds to take advantage 
of investment bargains available during 
recent months, the company now gives 
promise of greater profits and greater 
appreciation in value for the future. 


Descriptive circular F-15 on request. 





STEELMAN & BIRKINS 


60 Broad St., New York Tel. Han. 7500-5973 
pasa one oh York Meriden cae 


Syracuse New Haven Providence 














E extend the facilities of our 

organization to those desiring 
information or reports on companies 
with which we are identified. 


Electric Bond and Share Company 
New York 


Two Rector Street 































FORBES for 


eAbout 
Important 


PEOPLE 


C. BLAIR, president, Libby-Owens 

¢ Company, will head the new organiza- 

tion formed by merger of Libby-Owens 
with the Edward Ford Plate Company. 


William H. Barthold has been elected 
president of the Central Illinois Light, Illi- 
nois Power, Illinois Electric Power and 
Southern Indiana Gas & Electric Com- 
panies, subsidiaries of the Commonwealth 
& Southern Corporation. 


Noah H. Swayne, former New York 
lawyer and advisor to the United States 
Fuel Administrator during the World War, 
has been chosen Executive Director of the 
recently organized Anthracite Institute. 


Bernard M. Baruch was elected a direc- 
tor of the American Smelting & Refining 
Company, succeeding Lyman Candee. 


Floyd L. Carlisle, chairman of the Ni- 
agara. Hudson Power Corporation, was 
elected a director of the National City 
Bank of New York. 


— L. ROCKELMAN, general sales 
manager of the Ford Motor Company, 
has resigned after serving the company in 
various positions for twenty-six years. 


W. M. Baldwin, formerly vice-president 
and executive manager, has been made 
president of the Union Trust Company of 
Cleveland, succeeding J. R. Nutt, who re- 
signed the presidency, but will continue 
as chairman. 


Francis B. Davis, Jr., president, U. S. 
Rubber, has been elected a trustee of the 
N. Y. Trust Company. 


Howard L. Wynegar was elected presi- 
dent of the Commercial Credit Company, 
succeeding William H. Grimes, who was 
elected vice-chairman. A. E. Duncan is 
chairman. 


G. G. Rhenby and C. A. Higgins were 
elected vice-presidents of the Hercules 
Powder Company. 


Clifton M. Miller, who recently retired 
from membership in Dillon, Read & Com- 
pany, has been admitted to partnership in 
the banking firm of White, Weld & Com- 
pany. 


AVIER SANCHEZ was elected execu- 

tive president of the National Railways 
of Mexico. General Juan Andreu Alama- 
zan, Minister of Communications and Pub- 
lic Works in President Ortiz Rubio’s 
Cabinet, has been added to the board of 
directors. 


Albert B. Elias, first vice-president for 
five years, has been elected president of 
the Southwestern Bell Telephone Com- 

Henry Dundas was elected a director of 
the Standard Oil Company of New York. 
He has been attached for some time to the 
staff of President C. F. Meyer. 
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THE PENNSYLVANIA RAILROAD 


SUMMARY OF ANNUAL REPORT FOR 1929 


HE 83RD ANNUAL REPORT of The Pennsylvania Railroad Company, 
covering operations for the year 1929, will be formally presented to 
the stockholders at the annual meeting on April 8, 1930. The report 
ns shows that net income in 1929 exceeded that of any year in the company’s 
‘ history and was $18,952,324 greater than in 1928. Last year was the 
fifth successive year in which the net income exceeded that of any previ- 

d ous year. 





d Net income, amounting to $101,378,518, was equivalent to 17.64% 
h upon the outstanding capital stock at the close of the year as compared 
with 14.69% upon the amount outstanding at the close of 1928. Net 
Income per share (par $50) was $8.82, compared with $7.35 in 1928. 
OPERATING RESULTS 


Increase over 








1929 
Total Operating Revenues were........ $682,702,931 $32,135,615 
Total Operating Expenses were........ 493,150,592 12,978,958 
Leaving Net Revenue of.............. $189,552,339 $19,156,657 
Tames amnoumted to.................. 40,518,595 2,672,238 
Equipment, Joint Facility Rents, etc., 
Gs od en dk we Dae 15,894,118 451,779 





Leaving Net Railway Operating Income of $133,139,626 $16,032,640 
Income from Investments and Other 

Sources amounted to ............ 48,791,500 4,255,842 
Making Gross Income of.............. $181,931,126 $20,288,482 


Rental Paid Leased Lines, Interest on 
Funded Debt and Other Charges 








I, ee hy os ees 80,552,608 1,336,158 
Leaving Net Income (Equal to 17.64% 
on Capital Stock) of ............. $101,378,518 $18,952,324 


After providing for the payment of 8% dividends to the stockholders 
and for sinking and other reserve funds, $48,925,596 was credited to 
Profit and Loss account. 
+ + 

Last year’s satisfactory results were attained through the helpful coopera- 
tion and friendship of the shippers, patrons and stockholders and the con-. 
tinued efforts of the officers and employes to conduct the company’s 
service to the public expeditiously, efficiently and economically. 


| W. W. ATTERBURY, 
Philadelphia, Pa., March 31st, 1930. Puseiiioas. 


Tue PENNSYLVANIA RAILROAD 


Carries More Passengers, Hauls More Freight 
Than Any Other Railroad in America 


SHIP AND TRAVEL VIA PENNSYLVANIA 





Stockholders may obtain copies of the Annual Report from J. Taney Willcox, Secretary, Broad Street Station, Philadelphia, Pa. 


Rails Regain Spotlight as Merger 
Plans Develop 


By WILLIAM RUSSELL WHITE 


FORBES for 





Stocks of Railroads in Merger Developments 
Outstanding 1929 1930 Range 


Chicago & E. Illinois .. 26 
Louisville & Nashville. .137 


ITH Jay Gould’s 
half-century old 


dream of a trans- Pennsylvania 


Missouri Pacific 


Approx. 


Price Div. Yield Shares Earnings High Low 


Chesapeake & Ohio....234 $10 43% 1,486,370 $22.12* 237%4 203 
- - 238,453 a) 28 144% 
7 B2 1,170,000 11.32* 138 128 purchase of control by 
Sere 94 - - 828,395 10.42 9814 87 the Van Sweringens, 
aehinces on 4 47 11,495,128 (b 8.82 854% 72% 


continental railroad sys- 
tem seemingly near rae 
realization under the Rationted. 
skillful direction of O. 
P. and M. J. Van 
Sweringen and _ their 





84 
Western Pacific, Pfd. . 50 


- 381,216 


a) Indicated earnings of 52 cents on preferred 
b) At end of 1929. 
c) 1928 earnings on preferred. 


2.23(c 53% 40% 


who since have disposed 
of this investment. Buf- 
falo & Susequehanna 
stocks, too, advanced 
when the Baltimore & 
Ohio sought control. 





bankers, interest in rail 

consolidations has been rekindled. Notable 
progress has been made since publication 
of the Interstate Commerce Commission’s 
plan in December. 


Revelation that the Pennsylvania had 
increased its investment in the New Haven 
to a substantial extent and, with the affili- 
ated Pennroad Corporation, had obtained 
a sufficient amount of stock to hold work- 
ing control brought the New England sit- 
uation to the fore and added to interest 
in transportation developments. 

Although it seems improbable the com- 
mission’s suggestions will meet with com- 
plete approval, several moves recently in- 
dicate ready acquiesence on the part of 
some rail chiefs in carrying out the pro- 
posed consolidation program. The Balti- 
more & Ohio, for instance, has won im- 
portant points under the I. C. C. plan and 
has progressed in its announced intention 
of assembling a New York-Chicago line 
through approval by the commission of its 
application to acquire control of the Buf- 
falo, Rochester & Pittsburgh.. The Buffalo 
& Susquehanna seems destined to become 
arother link. 


Hearings scheduled for next month be- 
fore the commission may go a long way 
toward solving the problem arising from 
the commission’s suggested Wabash-Sea- 
board system. 

In the meantime, the 
Van Sweringen broth- 


Transcontinental Sys- 
tem Looms Under Van 
Sweringen Control. 
While Changes in New 
England and Along the 
Alleghenies Seem 
About to Take Place 


With holdings of more than 17 per cent. 
in Missouri Pacific the Van Sweringens 
are believed to be in a position to assert 
working control of the road if it is their 
purpose to build a transcontinental system. 
This connection would extend their lines 
from the Atlantic to Salt Lake City ana 
from Chicago to the Gulf of Mexico. The 
natural link to the Pacific would be af- 
forded by the Western Pacific. In rail- 
rcad and banking circles it is generally 
thought control of this line could be ob- 
tained. 

The possible effects on stocks involved 
in these merger negotiations were illus- 
trated recently by the sale of a block of 
Denver & Salt Lake stock at $155 a share. 
It had sold as low as $35 three years ago. 
Shares of the Buffalo, Rochester & Pitts- 
burgh rose sharply upon announcement of 


As money rates have 
fallen, some seasoned 
dividend-payers in the railroad group of- 
fering possibilities in the way of merger 
developments have become more popular. 

Besides the roads mentioned, the follow- 
ing are expected to figure in consolidations 
eventually: Pittsburgh & Lake Erie, Nash- 
ville, Chattanooga & St. Louis and Ala- 
bama Great Southern. The first named is 
the only important New York Central sub- 
sidiary not yet absorbed by lease. Nash- 
ville, Chattanooga & St. Louis is owned to 
the extent of 72 per cent. by the Louis- 
ville & Nashville. The Virginian, assigned 
to the New York Central in the I. C. C. 
plan, is an important link between the 
West Virginia soft coal mines and tide- 
water. 


INES of the Missouri Pacific, includ- 

ing 6,865 miles of first main track, 
reach from St. Louis to New Orleans and 
to Omaha and Pueblo, Colo., where con- 
nection is made with the Denver & Rio 
Grande Western, which, with the Western 
Pacific, provides connection to the Pacific 
Coast. 

Missouri Pacific owns the entire $23,- 
703,000 5 per cent. preferred and more 
than half the outstanding common stock 
of the Texas & Pacific together with about 
89 per cent. of the New Orleans, Texas & 
Mexico. These connections provide a 
through route from St. Louis to Houston, 
Galveston and points 
on the Texas-Mexico 








ers, with accustomed 200 - THOUSANDS 
quiet, continue to 190 

strengthen their posi- 

tion. Their substantial 180 

investment in the Mis- 170 

souri Pacific through 160 

the Alleghany Corpora- 

tion, was revealed in the 150 

latter’s recent financing. 140 


Recent acquisition of 130 
control of the Chicago 
& Eastern Illinois was 120 
another interesting step, 110 
bolstering the Missouri 100 





STOCKHOLDERS of 
PENNSYLVANIA RAILROAD 


Pacific and the Chesa- 1920 1021 1022 1023 1094 1995 1926 1997 


peake & Ohio. 


1928 1929 1930 


border, so that this com- 
pany with its affiliates 
holds an important posi- 
tion in the Southwest. 
A funded debt of 
about $336,500,000 is 
followed by $71,800,000 
5 per cent. convertible 
preferred and $82,839,- 
500 common stock. 
Earnings have varied 
to a somewhat greater 
extent than on roads 
serving a more restrict- 
ed territory, reflecting 








changing conditions in 
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the sections covered. Profits in 1928 rose 
to $9,500,000, or $7.14 a share on the com- 
mon, from $4,400,000, or 98 cents a share 
on the common in 1927. 

For the first ten months of last year net 
income amounted to $10,890,000, or $9.53 
a share on the common. 

No dividends have been paid on the 
junior shares, but plans have been made 
for inauguration of payments involving an 
jssue of additional common. 


LITTLE more than 2,700 miles of 
LX road are operated by the Chesapeake 
& Ohio, which controls the Hocking Valley 
and the Pere Marquette, mileage of the 
three aggregating 4,467. Chesapeake’s 
principal freight traffic is composed of 
soft coal. The road at one time was ex- 
pected to become the backbone of the Van 
Sweringens’ consolidated system. 

Funded debt of the system, including 
about $4,000,000 guaranteed bonds of con- 
trolled companies, amounts to somewhat 
less than $193,000,000. An increase in the 
capital stock to $300,000,000 from $185,- 
000,000 and a proposal for a reduction in 
par value from $100 to $25, accompanied 
by a split on a four-for-one basis have 
been approved by stockholders. A _ pro- 
posal to issue $24,748,875 additional stock 
for the minority holdings of Hocking 
Valley has been placed before the Inter- 
state Commerce Commission for action. 
Common stock is outstanding to the extent 
of $148,637,000, and there is an issue of 
$320,200 634 per cent. cumulative pre- 
ferred. 

Net profits increased last year to $32,- 
000,000, or $21.60 a share, from $28,800,- 
000, or $24.33 a share on a smaller num- 
ber of shares in 1928. Operating econo- 
mies contributed to the improvement in 
earnings that has taken place in recent 
years. 

Dividends are being paid at the rate of 
$10 a share annually on the junior stock. 


f(HE Pennsylvania has been taking an 

active part in consolidation develop- 
ments for several years, especially since 
formation of the Pennroad Corporation by 
interests friendly to the railroad company. 

Operating almost 10,500 miles of road 
and 26,000 miles of single track, it is one 
of the leading railway systems. Its lines 
connect New York, Philadelphia, Balti- 
more, Washington, Pittsburgh, Cleveland, 
Detroit, Chicago and St. Louis as well as 
many other important urban _ centers. 
With its subsidiary, the Pennsylvania 
Company, the railroad owns more than 40 
per cent. of the common and 53 per cent. 
of the adjustment preferred of Norfolk & 
Western. 

Developments indicating the road con- 
templated important extensions have come 
to light in connection with the Pennroad’s 
investment. Pennroad is reported, for 
instance, to have acquired control of the 
Pittsburgh & West Virginia and the Bos- 
ton & Maine, the latter being slated for 
a tie-up with the New Haven. Purchase 
of control from the Fords of the Detroit, 
Toledo & Ironton was another interest- 
ing move. 

Net income last year amounted to $101,- 
378,000, equivalent to $8.82 a share on 
the 11,495,128 shares of capital stock out- 
standing. This compared with net of $82,- 
426,000, or $7.35 a share on the 11,233,479 





POWER 


GAS 





67 


Tri-Utilities Corporation 
WATER 


—~ 

















NCREASING earnings— 

and vigorous growth will 
be the inevitable results of 
the completion of Southern 
Natural Gas Corporation’s 
main pipe line which for the 
first time brings the vast 
natural gas resources of the 
extensive Louisiana fields 
to the tremendous markets 
of Atlanta, Birmingham 
and other centers of the 
Great Industrial 





Tapping a Vast Reservoir of Profits 


tion serves one of the great- 
est markets in this country 
for the sale of natural 
gas. 


Combined revenues of Tri- 
Utilities subsidiaries* are 
now at the rate of more than 
$35,000,000 annually. The 
additional earnings avail- 
able to the Corporation 
through its ownership of the 

controlling stock 





Southeast. 


Through this sys- 
tem, representing 
an investment of 
approximately 
$25,000,000, Tri- 
Utilities Corpora- 


1920 1923 








GROWTH IN REVENUES 


OF SUBSIDIARY COMPANIES 
TRI-UTHLITIES CORPORATION 


1926 1929 


interest in South- 
ern Natural Gas 
will add substanti- 


$35,000,000 


seam! ally to the present 
«|| wide margin of 
womoe | safety behind Tri- 


Utilities Corpora- 
tion securities. 











Federal Water Service Corporation 
Peoples Light and Power Corporation 





shares outstanding in 1928. 





* Tri-Utilities Corporation subsidiaries: 


Southern Natural Gas Corporation 
American Natural Gas Corporation 


Power Gas and Water Securities Corporation 
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A spring metal ee, sliding on a metal track, firmly 
holds all sheets place. Complete with fifty sheets 
faint ruled or ale fine quality paper in standard 
sizes and colored leatherette covers. 30c to $1.65. 


Ask your dealer or write for circulars or samples 
on approval. 


NEVA-CLOG Products, Inc., Bridgeport, Conn. 
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7% Cumulative Preferred Stock 
(With Conversion Privilege) 
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(2) Balance sheet reflects net assets of over 


for each share of preferred stock out- 
standing. 
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(4) Yields about 7%4% at present price. 

(5) Offers favorable prospects of market appre- 
ciation. 


Write for Circular 54 


GEORGE M_FoRMAN’ 
& Company 


Investment Securities Since 1885 
112 W. Adams St., Chicago 
120 Broadway, New York 















FORBES for 


Dividends are being paid at the rate of 
8 per cent., or $4 a share annually, the 
rate having been increased from $3.50 last 
year. 


OUSIVILLE & Nashville’s lines, cov- 
ering about 7,700 miles, extend from 
Louisville, Cincinnati and St. Louis to the 
Gulf of Mexico through such points as 
Nashville, Birmingham and Montgomery. 
Control of the road is held by the Atlantic 
Coast Line through ownership of a ma- 
jority of the capital stock, and reports have 
been heard from time to time of plans 
for, an offer by Coast Line of its shares 
for the minority interests. 

Freight is derived principally from prod- 
ucts of mines and originates for the most 
part in the road’s own territory. 

Funded debt amounts to about $229,- 
111,000, while capital stock is outstanding 
to the amount of $117,000,000. 

Net income in 1928 declined somewhat 
below that of the preceding year, amount- 
ing to $14,323,000, or $12.24 a share, com- 
pared with $16,726,000, or $14.29 a share, 
in 1927. Earnings for 1929 of about 
$11.30 were indicated on net operating 
income of $20,874,000, compared with $22,- 
587,000 in 1928. 

Dividends of $7 a year are being paid on 
the stock. 


7 HE Chicago & Eastern Illinois ranks as 
one of the weak roads of the Middle 
West, its chief claim to fame recently 
having been its passing to Van Sweringen 
control. Its lines, covering about 1,000 
miles extend southward from Chicago and 
serve the soft coal fields of the territory. 

About 40 per cent. of its freight is de- 
rived from soft coal, while manufactures 
supply about 25 per cent. Labor troubles 
in the mines have seriously affected earn- 
ings and have lowered operating efficiency. 

Funded debt amounts to a little less 
than $41,500,000, while $22,046,100 of 6 per 
cent. cumulative preferred stock is fol- 
lowed by $23,845,300 of common stock of 
$100 par value. 

No dividends have been paid by the 
present company. 


bene Western Pacific Railroad Corpor- 
ation owns the Western Pacific Rail- 
road Company, the operating concern. A 
little more than 1,000 miles are operated 
between Salt Lake City and San Francisco. 
This company jointly owns with Missouri 
Pacific the Denver & Rio Grande Western. 

Plans are under consideration for link- 
ing the road with the Union Pacific at 
Wells, Nev., and with the Great Northern 
in California, a development calculated to 
strengthen the road’s position. 

The holding company, whose stock is in 
the hands of the public, has a funded debt 
of a little less than $5,000,000, while the op- 
erating company’s funded debt, including 
equipment obligations, runs to above $44,- 
000,000, of which the holding company has 
about $5,000,000. The latter, owning all 
the operating company’s two classes of 
stock, has outstanding $38,121,649 of 6 
per cent. convertible preferred and $57,- 
447,968 of common of $100 par. 

Earnings of the operating company, 
chief source of revenue for the holding 
company, showed an improvement last year 
over 1928, when net income amounted to 
$613,000, or $2.23 a share on the pre- 
ferred held by the holding company. 
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| Digest of 
ORPORATION 
NEWS 


American Can Co.—Announced plans 
for construction of $1,000,000 plant in 
Richmond, Va. Also planning $2,000,000 
addition to Chicago plant. 


American Tobacco Co.—In February 
sold approximately 429,000,000 more 
Lucky Strike cigarettes than in Febru- 
ary, 1929. During March sales were 
said to have continued sharply upward. 


Associated Gas & Electric System— 
Steps taken toward simplification of the 
corporate structures of properties will 
eliminate four underlying operating 
companies—the Harlem Valley Electric 
Corp., Beaver Dam Light & Power Co., 
Marcellus Lighting Company, Inc., and 
the Jordan Electric Light & Power Co. 
These companies will be absorbed by 
other units in the system. 


Bush Service Corp.—Recently organ- 
ized order auspices of Bush Terminal 
Company, this company has_ been 
merged with Federal Foreign Banking 
Corp. 

Celotex Co.—Mills have been operat- 
ing at capacity since first of 1930 and 
present outlook is that maximum oper- 
ations will be required during remainder 
of present fiscal year ending Oct. 31. 
Sales to refrigerator companies account 
for large part of gain in output. 

Cities Service Co—Empire Pipe Line 
Co., subsidiary, will start construction 
soon on a 500-mile twelve-inch oil pipe 
line from Oklahoma City pool to a Gulf 
Coast point near Houston, Texas. An- 
other subsidiary proposes construction 
of an oil refinery near Houston. 


Curtiss-Wright Corp—Wright Aero- 
nautical Corp., subsidiary, received con- 
tract from Navy Department for 72 
model R-1820 air-cooled engines at cost 
of $527,940. 

Delaware & Hudson Co.—Expects to 
complete reorganization of financial 
structure early this year, according to 
annual report. 

Diamond Match Co.—Hinging upon 
certain expected changes for the better 
in the match industry, recapitalization of 
company is in contemplation “during the 
next few months,” says W. A. Fairburn, 
president, in annual report. 


Erie Railroad—Interstate Commerce 
Commission authorized company to issue 
and sell $50,000,000 5 per cent. refunding 
and improvement mortgage gold bonds 
series 1930 at 93% per cent. 

General Electric Co.—Orders received 
in 1929 totaled $445,802,519, compared 
with $348,848,512 in 1928, an increase of 
28 per cent. 


Goodyear Tire & Rubber Co.—Gradu- 





ally increasing output at all plants and 
is expected to be producing 93,000 tires 
daily within a short time. Interested in 
new trans-oceanic airship service. See 
page 22. 

Gulf States Steel Co.—Special meeting 
of stockholders to consider amendment 
to by-laws requiring two-thirds vote in- 
stead of a majority vote to authorize 
sale of company’s assets was adjourned 
indefinitely. This. action is in line with 
compromise reached by present manage- 
ment and some stockholders associated 
with Otis & Co., after Otis interests had 
formed a_ stockholders’ committee to 
obtain proxies for the two meetings. 


International Mercantile Marine Co.— 
It is reported that either this company 
or its subsidiary, the Panama Pacific 
Line, might figure in proposed consoli- 
dation of American-Hawaiian S. S. Co., 
and Dollar S. S. Lines, Ltd., Inc., which 
is expected to be completed shortly. 

Middle West Utilities Co.—Stock- 
holders approved increase in common 
stock from 18,200,000 to 25,000,000 shares. 
Additional stock is to be used for distri- 
bution of stock dividends. 


Missouri Pacific Railroad—Van Swer- 
ingens, it is reported, now hold actual 
control (51 per cent. of stock) of Mis- 
souri Pacific, instead of working control 
with which they were credited in earlier 
reports. 

Niagara Hudson Power Corp.—Plan- 
ning to spend more than $39,000,000 for 
new construction this year. Stockholders 
will vote on merger with Mohawk Hud- 
son Power Corp. 


North German Lloyd—Directors ap- 
proved agreement with Hamburg-Ameri- 
can Line providing for close co-oper- 
ation for 50 years. 


Pacific Gas & Electric Co.—Will merge 
with North American Company. The 
companies, which serve the greater part 
of Northern and Central California, have 
a combined capitalization of $650,000,000. 
Transaction is subject to approval of 
California Railroad Commission. 

Paramount - Famous - Lasky Corp. — 
Reports that attendance at company’s 
theatres during January and February 
has been spotty, but on whole averaged 
up well to corresponding period of 1929. 

Standard Oil Co. of N. J.—Because of 
objection raised by the United States 
Department of Justice, no definite steps 
have been taken looking to merger with 
Standard Oil Company of California. 


United Aircraft & Transport Corp.— 
Merger negotiations with National Air 








Safety 
is the First 
Consideration 


ROPERLY conserved 

and looked after, your 
invested capital will pro- 
duce forever. Exposed to 
the risks of speculation, left 
unguarded, it may be shat- 
tered overnight. When you 
invest, look for safeguards 
of both your principal and 
interest. Remember that 
abnormally high yields are 
invariably paid for by risks 
to your principal. 

This Company has been 
helpful in establishing a 
sound investment program 
for men and women of 
moderate as well as large 
means, who have no wish 
to risk the safety of their 
funds. An interesting book- 
let “How to Invest Money” 
explains the different types 
of our offerings and what a 
sound investment really 
means. 
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Transport are said to be in progress. 





Bear Market 
Ahead? 


The stock market has recovered 50% of its 
entire loss, from September to mid-November. 
Volume of transactions is again heavy—run- 
ning over five million shares daily. 

Business activity is still well below normal. 
Earnings reports for the first three months 
of 1930 are bound to be unsatisfactory. 

Under such conditions, should investors sell 
all security holdings, anticipating further 
liquidation? Or, will business conditions develop, 
this spring and summer, in a manner to war- 
rant continued bullish position? 

A NEW Advisory. Bulletin, just off the 
press, answers these questions. Simply ask for 
FREE Bulletin FAP-15. 


American Institute of Finance 
260 Tremont Street, Boston, Mass. 
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AN ANALYSIS 
of the 


OFFICE 
EQUIPMENT 
GROUP 


McNeel’s Financial Service has 
recently completed a comprehen- 
sive analysis of the office equip- 
ment issues—Burroughs Adding 
Machine, International Business 
Machines, National Cash Register 
and Underwood - Elliott - Fisher. 


All are engaged in essentially the 
same field. These stocks are sell- 
ing for from 13 to nearly 21 
times their 1929 earnings. They 
have shown increases in earnings 
of from 6% to 52% over their 
1928 figures. 


The company showing only a 
6% imcrease in earnings over 
1928 has been selling for from 
13 to 14 times its 1929 earnings, 
while the company showing a 
52% increase is selling for ap- 
proximately the same number of 
times its 1929 earnings. 








Which is the cheapest stock in 
this group? 


McNeel’s survey of the office 
equipment field presents an in- 
teresting study and reveals quite 
convincingly that one of the four 
companies analyzed is decidedly 
the cheapest of the group. 


This survey is available free to 
any interested investor upon 
request. 
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Growing Market for Autos 


Industry in Good Shape as Spring Demand 
Speeds Up Production—Prices Generally Lower 


By WALTER BOYNTON 


ening breeze, the automotive indus- 

try is beginning to send out quite a 
bow wave. By the end of March the pro- 
duction, based on known, rather than on 
estimated demand, had reached a weekly 
figure of better than 90,000 units, with the 
most conservative among the estimators 
in agreement that this was only the be- 
ginning of a stride. Activity in the lowest 
priced field, to which some new elements 
had been added, had the major effect. in 
boosting output. Minor increases in the 
medium priced range production added to 
the total and brought a feeling of increased 
optimism. The industry seldom does any- 
thing by halves. If it is a question of out- 
put it enters the matter of putting big 
schedules through with the most extreme 
energy. When production slackens, it 
slackens very definitely. If pessimism is 
in the air, it is there in ample quantity ; 
when optimism replaces it there is almost 
immediate over-production of that state of 
mind. . 


C, OMING out of a calm into a fresh- 


The first three months have constituted 
a period of trial and determination of abil- 
ity. Only the enormous resources of the 
biggest companies have enabled them to 
face a condition that by its very contrast 
with earlier history was disheartening. 
The dealer body, in a buyers’ market for 
the first time in years, was inclined to be 
loyal and energetic. Some of the factories 
did not share dealer optimism in the early 
days of the year, and the result has been 
that the process of bottom-scraping was 
fairly general. Now the industry finds 
itself with the most nearly clean sheet 
that it has known for years. It was not 
to be expected that the tremendous ac- 
cumulation of used cars and trucks in 
dealers’ hands could be moved at once, in 
a hesitant market. But the fact that the 
public wanted motor vehicles and insisted 
on having them has diminished the supply, 
so that on the whole the dealer finds him- 
self with a better balance sheet—and a 
better balance in his stocks. The lessor 
has been hard, but salutary. 


VERY indication points to a growing 
and a continuing market, without the 


breath-taking dips of the roller coaster 
type that we have seen. Steady return of 
men to employment has enabled at least 
some of the workers to get into the buying 
class again. Easier financial conditions have 
had their effect, plus the discovery by 
most people that the bottom of the indus- 
try had not actually dropped out but had 
been temporarily mislaid. Overestimation 
of demand is the scapegoat, in any review 
of the unwonted happenings of the last 
five months. It is wholly probable that, 
even without the smash in the securities 
market, the industry would have found 
itself with too many units for sale. With- 
out the crash, the situation to-day might 
very well have been worse and much more 
far-reaching in its effect. Certainly the 
automotive industry has not been alone 
in its fever for production. It has been 
generally characteristic of industries like 
radio and the moving picture and numer- 
ous items that have found themselves on 
the family budget until the budget itself 
was obliged to leave out some items like 
savings and emergency demands. If 
American industry would bring about a 
union of Pollyanna and Diogenes, the off- 
spring might conceivably go through life 
on the middle course, to the benefit of the 
average nervous system. 

The automotive industry has stopped 
talking prosperity and has been demon- 
strating it, to the great betterment of the 
public ease of mind. 

At a time when general conditions 
clearly indicated that a revision upward 
would characterize the prices of cars and 
trucks, the manufacturer has elected in 
many important cases to announce lower 
prices. And on the basis of actual values 
the industry has materially lowered the 
purchase price. The truck industry has 
been a strong factor in holding sales vol- 
umes to level and now that the organized 
makers, through the National Automobile 
Chamber of Commerce, have defined a 
program of further expansion for truck 
activities, it may confidently be expected 
that the commercial vehicle in 1930 will 
establish new records of sales. 


The figures for 1929 tell a story of 
growing demand. Out of a total output 
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of 754,804 trucks last year, 526,124 were 
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registered in the United States, compared 
with 341,306 in the previous year. The 
production gain was above 42 per cent. 
Ford produced 223,098 trucks, Chevrolet 
160,573, International 31,341, Dodge 28,516, 
General Motors 14,215, Reo 13,196, and 
the miscellaneous group 10,507, leaving 
44.678 to be divided among 16 other mak- 
ers. Figures are based on reports from 
113 manufacturers, of whom 102 confine 
their operations to commercial vehicles 
and 11 who make both trucks and cars. 


N common with the automotive indus- 

try, the aviation industry has come up 
out of the slump into which last Summer’s 
overproduction put it, and in the Detroit 
area the outlook is most favorable. Public 
attention centered very largely on the All- 
American aircraft show, held in Detroit, 
April 5-13. The Packard plane, powered 
with a Diesel type engine, was shown, and 
demonstrated for the first time in public. 
Not only the Packard company, but Ryan, 
Stinson and Verville, showed planes with 
the new type of power plant. Success of 
the Diesel engine in the automotive field 
and in the marine field as well has had 
the effect of more or less riveting public 
attention on the advantages of economy 
offered by the oil-fueled engine. The show 
itself attracted crowds of visitors, who 
viewed about 150 individual planes in the 
new Detroit hangar and at the airport, 
both of which were dedicated the opening 
day of the exhibition. 


ETROITERS have been looking with 

interest at some of the newcomers in 
the automobile line-up. Graham entered a 
new and lower priced field with a couple 
of sedans at $845 and $895, both powered 
with a six engine and both representing 
a distinct drop in Graham prices. A new 
business coupe at $845 and a new rumble 
seat coupe at $895 are new body models 
of the standard Six line. Hupmobile has 
brought out a new sport roadster that 
shows that the company has again dem- 
onstrated independent thinking about body 
design. There are increasing evidences 
that the industry in general will develop 
individual and attractive body treatment, 
swinging away again from its recent con- 
centration on practical standardization. 
Marmon put a new Marmon-Roosevelt 
coupe on view recently, one of the lowest 
priced in the Marmon straight Eight sevies. 
The Hudson and the Essex sunsedans, new 
types of body treatment, continue to at- 
tract attention. 


Willys-Overland’s special demonstration 
of the new Willys Six, country-wide in 
its scope, is reported by the factory to 
have met with gratifying dealer and public 
response. These special periods of putting 
cars through their paces in the hands of 
owners have been generally satisfactory in 
their results. They have been accompanied 
by special advertising effort and, as in the 
case of the used car drives, the advertising 
campaigns have been impressive in their 
direct results. 





William H. Wildes, furmerly vice-presi- 
dent of E. H. Rollins & Sons, has become 
executive vice-president of the Central 
Public Service Corporation. 














Texas Corporation 


Analyzed in our latest Weexty Review 


Copy F-150 on request 


PRINCE & WHITELY 


Established 1878 
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MacLonald Bros. 


INC. 


ENGINEERS 


Maintaining, through organized procedure, an 
unbroken record of success in the analysis and 
improvement of production and distribution 
methods . . . for the purpose of increasing 
each client-manufacturer’s net profits. Execu- 
tives of Management in any industry may com- 
municate directly with the Vice-President in 
charge of operations. 
140 Federal Street 


BOSTON 


Massachusetts 


551 Fifth Avenue 310 South Michigan Avenue 
NEW YORK, N. Y. CHICAGO, ILL. 
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COPPER 
Stocks? 


A Buy, Now? 


When stocks were low, last No- 
vember and again during Decem- 
ber, American Securities Service 
selected electric light and power 
and gas stocks as choice stocks to 
buy. This proved sound, also 
highly profitable. For these utili- 
ties have since led the advance. 
What next? 


Copper stocks are low. Mines 
have cut output—supplies of metal 
are large—consumers have been 
buying hand-to-mouth—but metal 
still sells at 18c. What does this 
mean for copper stocks? 


Will a wave of metal buying set in, 
led by a foreign demand, sending cop- 
per stocks up? 


These 


vital to 


matters, al every in- 
vestor holding or thinking of buying 
copper stocks, are discussed clear-cut 


in our Special Report. Also these stocks 
are covered, whether to 


Buy, Hold, Sell or Exchange— 
Anaconda ? Int. Nickel? 
Kennecott ? Cerro de Pasco? 
Hudson Bay? Calumet & Ariz.? 


Phelps Dodge? Roan Antelope? 
Amer. hey &Ref.? United Verde Ex.? 


A few extra copies reserved for dis- 
tribution, free—as long as the supply 
lasts. Simply ask for 


“Special Report on Copper Stocks’ 


American Securities Service 
108 Norton-Lilly Bldg. New York 
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Investment Trusts Favor Publicity 


Most 


Popular Common Stocks— 


Growth of American and British Trusts 


By ARTHUR A. WINSTON 


RACTICALLY all of the larger 
p American investment trusts have 

made reports covering their 1929 
operations. Many of them, for the first 
time, have made public not only complete 
data regarding their financial status, but 
have published lists of their security hold- 
ings. This was an altogether to be ex- 
pected action, and parallels a_ similar 
movement by the British investment trusts 
after the English Baring panic of 1891. 
It is a simple matter to claim that secrecy 
is an essential feature of investment trust 
operations, but past experience has not 
substantiated that claim. 

It will be much easier to make analyses 
and selections among individual investment 
trusts with the data available to-day, and 
it will do much to dispel many people’s 
fears of “blind-pool” trust operation. 
Probably the only reason why publicity is 
to-day the rule, where it was the excep- 
tion yesterday, is the necessity for re- 
establishing public confidence in invest- 
ment trust managements following the 
market crisis of last Fall. 


HEN it is considered that the man- 

agement of our American investment 
trusts contains some of our largest and 
most successful bankers, economists, sta- 
tisticians, etc., it cannot be denied that 
their selections of common stocks makes 
an interesting as well as valuable study. 
Clark, Dodge & Co., of New York, have 
analyzed the reports of one hundred in- 
vestments trusts whose assets approximate 
almost $3,000,000,000. Of these, seventy- 
seven companies give complete lists of the 
securities owned. This study is a valuable 
index to the type, as well as individual, 
securities preferred by investment trust 
managers to-day. The following are the 
thirty stocks represented on most lists: 


Times 

occurring 
1. Consolidated Gas of N. Y......... 49 
2. American Telephone.............. 42 
eG MCOIMEEED ice. 6:01e'0 aro..5)0.6. 5,000 0 6 42 
4. Electric Bond & Share............ 40 
S Generel HAGCHC 2....00c0csssecseere 37 
Oe fc) an So 35 
7. Standard Oil of New Jersey...... 35 
8. Columbia Gas & Electric......... 31 
GROIN, one a Ske widsasee denser 29 
10. Gillette Safety Razor.............. 29 
Be RINE NE a 4 ose 0.2550 la cine corner 29 
12; Wasted States Steels... occ sccses 29 
13. International Harvester ........... 27 
TO PMIRTICRE COON ais iiss ewinisieics <oecins 26 
15. American Smelting ............0. 26 
a oe er ee 26 
17. United Gas Improvement........... 26 
1G; American. TGbACCO. .0...66 s6icseccccee 24 
19. Commonwealth & Southern......... 24 
20. National Dairy Products........... 24 
AMINE MM a core civ 6y 4 Snas6 wh awed Dio BOI 23 
ZZ. Worth AiOPiCOR oo ccc cece ciccecce's 23 
23. Public Service of N.. J. ....0..c000 23 
24. American Gas & Electric........... 22 
PR PMC LAO cic iosksasc kcciiiscas 22 





BN, TRE an 0s cn cenicniess 22 
27. Temes COPPOTMION oo ccs cccess. 22 
26. Pacine Gas & Tlectric... 0 <.5.00 00: 21 
ZO Sateway StOGCS. ccciecieicisse.sivicsd0oeue's 21 
30. Standard Oil of California......... 21 


A* analysis of the portfolios’ stocks 
appearing in nine or more trusts 
show that, considered as groups, 63 stocks 
were industrials, 24 were utilities, 16 were 
rails and 6 were banks. 

Frazier Jelke & Co. have compiled a 
similar study of stocks owned by invest- 
ment trusts and some of their conclusions 
are interesting. Of the 85 companies they 
examined, 38 showed a leaning toward 
stocks in which their managements had a 
banking interest. At least 38 had one or 
more large blocks of some one stock, and 
about ten have made large investments in 
some company in which there is little pub- 
lic interest or ownership. Fifty-seven of 
the 85 trusts owned bonds as well as 
stocks, the trend being toward convertible 
and warrant-bearing issues. 

Frazier Jelke’s study winds up its survey 
as follows: 

“Our study of investment trust port- 
folios leads us to believe that trust man- 
agements are investing wisely and con- 
servatively, seeking out conservative 
stocks of proved merit and possessing 
promising possibilities. The experience in 
this country has not been of sufficient 
duration to feel that the investment trust 
has as yet become a seasoned part of the 
American financial scheme.” 


HERE were, as of January Ist, 203 

British investment trusts, with a total 
capital, including debenture bonds, of ap- 
proximately £288,000,000 ($1,440,000,000). 
This compares with 169 British trusts a 
year ago with a total capitalization of 
£231,000,000 ($1,155,000,000). 

This was not nearly as great a percent- 
age increase as our American trusts had 
for the same period, but speaks well for 
the conservatism of the Britishers. Last 
year was hardly a time for the profitable 
use of funds in investments of almost any 
kind. 

The National City Bank, in its March, 
1930, Survey of Economic Conditions, 
traces the growth of American investment 
trusts as follows: 


December 31, 1929, statements. 
Number Capital Funds 


Year organized 000’s omitted 
Prior to 1922..... 18 $253,477 
EE Ser 3 202,062 
BE Dadiarcenaw ean 4 256,351 
ES ee: 20 165,492 
BE hetcwendndckes 26 145,114 
RN) sei cview ciation 25 218,867 
re ee 94 365,380 
ee 121 785,296 
gr ne re 173 3,021,438 
MIRREN osc viscaus ctoevs 484 $5,203,477 
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INVESTMENT 
Booklets 
= 


The following booklets, 
pamphlets, etc., will be a 
sent free on request by 
the companies mentioned 


United States Lines, Inc.—A complete 
descriptive circular on the Participating 
Preference Stock of this company will 
be mailed upon request to P. W. Chap- 
man & Co., Inc., 42 Cedar Street, New 
York City. 

Special Report on Copper Stocks—A 
few copies of this report, prepared for 
clients, have been set aside for free dis- 
tribution. Obtainable so long as the 
supply lasts from American Securities 
Service, 108 Norton-Lilly Building, New 
York City. 

Bigger Investment Returns—The Bab- 
son Statistical Organization, Div. 5-1. 
Babson Park, Mass., offers free this 
booklet in description of its service. 

A Review—Analyses and charts on 
various large companies are included in 
the review offered by M. C. Bouvier & 
Company, 20 Broad Street, New York 
City. 

A Ten Year Record of Appreciation.— 
This folder answers the question, “How 
profitable are insurance stocks?” Send 
for it to Caldwell & Company, 420 Union 
Street, Nashville, Tenn. 

National Water Works Securities.— 
For complete information about these 
securities ask for M. A. 12. Detwiler & 
Company, Inc., 11 Broadway, New York 
City. 

Is It Impossible?—This new booklet 
of Founders Securities Trust, 209G 
Washington Street, Boston, Mass., will 
be mailed without obligation upon re- 
quest. 

Texas Corporation—An analysis of 
this company appears in the Weekly Re- 
view of Prince & Whitely, 25 Broad 
Street, New York City. Available on 
request for F-150. 

Stock Market Profits—A booklet de- 
scribing test methods employed in stock 
market trading. Send for it, to Ameri- 
can Institute of Finance, 260 Tremont 
Street, Boston, Mass. 

Corporation Earnings.—Hundreds of 
earnings reports digested and summa- 
rized each month in “Corporation Earn- 
ings.” The Wall Street News, 32 Broad- 
way, New York City, offers sample earn- 
ings bulletin free on request. 

How to Invest Money.—S. W. Straus 
& Company, 565 Fifth Avenue, New 
York City, will send this booklet free 
on request for FB-101. 

Making Money in Stocks.—This book 
plus current stock market bulletins will 
be sent free on request to Investors Re- 
search Bureau, Inc., Div. 535, Chimes 
Building, Syracuse, New York. 

The Handy Manual of Investment 
Trusts.—168 pages of statistical data on 
146 companies published in pocket size by 
Steelman & Birkins, 60 Broad Street, 
New York City. 
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When are YOU 
Goings to Merger? 


MERGER of your investment funds with 
those of hundreds of other average inves- 
tors will enable you to solve your three- 

fold problem of realizing a safe, fixed and con- 
sistent income. 


An investment in the securities of the Founders 
Securities Trust, fiscal agents of the United In- 
vestment Assurance System, is virtually a finan- 
cial merger with the greatest financial minds of 
the country. 


v' v v 


This investment merger will bring you 
many striking advantages 


1 ... It will bring you the cooperation, analysis, vigi- 
lance and scientific management of a corps of experts 
who live in the investment world every minute. 


2... It will bring you a diversified portfolio which 
puts your money to work in each of the seven recog- 
nized fields of investment, nationally and internation- 
ally. 


3 ... It provides a balanced investment by proper dis- 
tribution of your money for buying in low markets 
and selling in high markets. 


4... It brings you absolute peace of mind, and a 
safe, fixed consistent income. 


5 ... It enables you to carry on your own business, 
while specialists are carrying on for you in the invest- 
ment world. 


v v v 


Founders Securities Trust 


Fiscal Agents 







Kah 


37 Wall St. 


209g Washington St. aA New York, N'Y 
“\ New York, N. Y. 


Boston, Mass. 


Every investor should read our new booklet—‘“Is it Impossible?” 
It will be mailed without obligation upon request. 










































































































Local Security Representatives 
An Exceptional Opportunity 


Bec advertisement is addressed to men who, though not 
looking for a “job,” would be interested in a connection 
with a large securities organization which will be pleasant, 
profitable and permanent. 


The work does not require traveling but can be done in your 
own community—be it large or small. Previous experience is 
not necessary for men of ability, character and ambition. 


Men who are well acquainted and influential in their communi- 
ties, with successful business records, retired, or still active, will 
find this an unusual opportunity to earn $5,000 to $20,000 
annually. 


Write fully about yourself and in confidence. You will be ad- 
dressing one of the ten largest industrial organizations in the 
country, well equipped to give hearty cooperation. The secu- 
rities are well known, listed on various exchanges and held by 
over half a million people. 


This position is available now because of sales expansion plans. 
Several hundred men have been doing this work for years. No 
promotional or pioneering efforts are involved. Applicants 
are desired from cities of five thousand or more. 


Address “TD” 
P. O. Box 47, Trinity Station, New York, N. Y. 















































































United States Steel Corporation 








and the Steel Industry 














Circular on Request 














Accounts carried on conservative margin 











THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 










1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 Rector 9830 Hubbard 4170 


Individuals please call Rector 2902 





























Executives: 


Study Forbes for Executive Employ- 
ment Opportunities 





















FORBES for 


Conducted by 
JOHN CARTER 


America at War 


THe GkeEAT Crusape. By J. C. Wise. 
(New York, Dial Press. $4.15 postpaid.) 


American business men who are still 
paying taxes for the last war may have 
comforted themselves that, all in all, “the 
great crusade” against the Central Powers 
was a pretty efficient business. It was— 
not. Here is a first-hand, fair, well-bal- 
anced account of the American war by a 
man who had exceptional opportunities for 
observation. While it has much of the 
interest of “All Quiet on the Western 
Front” and some of the fine spirit of 
“Journey’s End,” it is a splendid piece of 
constructive criticism. It shows an ap- 
palling, stupid waste of splendid human 
material, as a result of professional army 
“know-it-alls” and pig-headedness in high 
places. The author is a soldier and a gen- 
tleman. He is intelligent, discriminating 
and convincing. Although couched in a 
semi-fictional form, “The Great Crusade’”’ 
is plain, unvarnished fact. Its accuracy is 
vouched for by endorsements from General 
Allen and Admiral Rodgers. It is a book 
that every taxpayer ought to know as 
well as one which every former member 
of the A. E. F. will want to read. The 
original manuscript was somewhat muti- 
lated by misdirected editorial energy in 
the publisher’s office, but what is left is 
enough to reveal “The Great Crusade” as 
the first big American account of the war 
and what went into it, on the military 
side. 


Common Sense and Common 
Stocks 


Easy Street. By Roger W. Babson. (New 
York, Revell. $1.15 postpaid.) 

MEETING THE BEAR Market. By Glenn G. 
Munn. (New York, Harper's. $2.65 
postpaid.) 

ComMMON STOCKS AND THE AVERAGE MAN. 
By J. George Frederick. (New York, 
Business Bourse. $4.00. postpaid.) 


Three books burdened with common 
sense on the subject of economic oppor- 
tunity in America are here grouped for 
convenience. Mr. Babson’s book is a sim- 
ple parable of a Maine man who looked 
for opportunity all over America and 
found it in water-power in his own town. 
“Meeting the Bear Market” is an analysis 
of the character and probable duration of 
the present depression. The author argues 
from previous experience that the “bear 
market” should turn bullish in the latter 
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part of the present year. Mr. Frederick 
has prepared a handbook for the investor, 
4 measuring stick for stocks, and his work 
has been selected by Mr. Henry Bruere, 
Mr. John Moody and Prof. William Z. 
Ripley as the “Business Book of the 
Month.” 

Mr. Frederick prophesies that the busi- 
ness lull will last until May, that May- 
Tune will see an upwward turn in stocks, 
that August will produce signs of a new 
bull market, that September-October will 
be strongly bullish with gains which will 
bring the yearly volume up to 1929 levels, 
and for 1931 “Unusual business records 
and full strength prosperity; strong up- 
ward trend in values.” A shrewd and 
helpful book. 


What Russia is Doing 


Soviet Russta. A Living Record and a 
History. By William Henry Chamber- 
lain. (Boston, Little, Brown. $5.15 post- 
paid.) 

Russia is the only major country whose 
trade with the United States has increased 
by leaps and bounds during and in spite 
of the world-wide business depression. The 
“Europa” on her maiden voyage carried, 
second-class, Soviet technicians with $40,- 
000,000 worth of orders for American ma- 
chinery. Mr. Chamberlain knows modern 
Russia well and has been a resident in 
Moscow since 1927. He is correspondent 
in that city for the Christian Science 
Monitor. His book is a good introduction 
to a field which will be increasingly im- 
portant to American business in the next 
ten years. Incidentally, he devotes a chap- 
ter to the religious struggle in Russia, 
concerning which there has recently been 
such excitement in ecclesiastical circles. 


A Passing Glance 


THe Pusitc Controt or Business. A 
Study of Anti-Trust Law Enforcement, 
Public Regulation and Government Par- 
ticipation in Business. By Bexter Mer- 
riam Keezer and Stacy May. (New 
York, Harper’s. $3.15.) 

The authors foresee “an increasing pub- 
lic demand for effective control of busi- 
ness enterprise” which will necessitate a 
complete overhauling of existing incon- 
sistent, inefficient and sterilizing Govern- 
ment attempts to regulate private enter- 
prise. They are not hopeful over the re- 
sult. 


GEORGE EastMAN. By Carl JW. Acker- 
man. (Boston, Houghton Mifflin. $5.15 
postpaid.) 
A sumptuously printed biography of the 

man who originated film photography, 

made it a commercial success and who 
inaugurated large-scale, low-cost produc- 
tion for a world market, backed by scien- 
tific research and extensive advertising. 


Tue Firene Store. A Study of Employes 
Relation to Management in a Retail 
Store. By Mary La Dame. (New York, 
Russell Sage Foundation. $2.65 post- 
paid.) 
A detailed analysis of the personnel 

methods utilized by Mr. Edward A. Filene 

in his remarkable retail establishment in 

Boston. Over five hundred pages of solid 
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Send for a Copy 
of the Annual Report 


The annual report of the Midland United Com- 
pany for the year 1929 is now ready for distribution 
to those who may be interested. 

The report contains a review of the business of 
the Company and its subsidiaries during the last 
year, together with financial statements, charts and 
tabulations of interest to investors. 

A supplement to the report contains a large map, 
printed in colors, of the territory served by subsidiary 
companies and charts showing the corporate relations 
and capitalization of companies in the Midland 
United group. 

Send for a copy of this interesting and compre- 
hensive report. Address, Secretary, 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 









































observation and comment. 
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PROFIT 


. «+. use Babson’s Reports. Our 
Investment Service thru a Con- 
tinuous Working Plan has pro- 
vided clients with safe rules for 
placing funds at a good rate of 
income. Year after year they en- 
joy consistent profits. 


The average returns from your in- 
vestments may be increased sev- 
eral per cent if you follow closely 
this proven and successful plan. 


Our profit plan is completely 
described in the booklet “Bigger 
Investment Returns”. Send for 
your free copy now! 


1 The Babson Statistical Organization 
Div. 5-1 Babson Park, Mass. 
A (The Largest Statistical Community in America) 


Send me free, complete details and your booklet, 
“Bigger Investment Returns’’. 








Name 





Address 

















Securities 
Market 


NEW YORK 
PRODUCE EXCHANGE 
(Incorporated 1862) 


BONDS 


UTILITY, INDUSTRIAL 
AND RAILROAD 


Increased activity in 
bonds has been stimu- 
lated on this Exchange 
by public demand for 
this type of security. 

A list of these bonds can 
be obtained by applying to 
Room 216, No. 2 Broadway, 
New York City. 





























How Many of YOUR Executives 
Read Forbes? 











Newfoundland 
Seeks Capital 


‘Another Alaska” Possible with 
Island Dominion’s Premier Active 


By HENRY W. SOMERVILLE 


ITH giant strides Newfoundland 
\ \ has begun the march to industrial- 

ism. The first $100,000,000 of 
American, Canadian and British capital 
has been invested, and this is scarcely a 
hint of what may happen in the next six 
years. American financial and industrial 
enterprise has 


“discovered” Newfound- 
land, and the result 
is a boom that makes 
men speak of the 
Island Dominion as 
“another Alaska.” 


Sir Richard A. 
Squires, Prime Minis- 
ter, is confident this 
island, which stands, 
sentinel-like, just off 
the Atlantic Coast, is 
to be one of the “great small nations of 
the world.” The Prime Minister has the 
appearance of a capable banker and the 
manner of a successful industrialist. He 
has been thrice elected Prime Minister of 
his country and was previously its Colonial 
Secretary and later Attorney General and 
Minister of Justice. 


“Already we have operating in New- 
foundland the International Paper Com- 
pany and the American Smelting & Refin- 
ing Company,” Sir Richard told me on a 
recent visit. “The former, at Corner 
Brook, has built one of the largest news- 
print paper mills in the world, and at 
Buchans the smelting concern operates 
what is perhaps the world’s richest lead- 
zinc-silver-copper mine. 

“At the last session of the Legislature I 
submitted an important contract which I 
had negotiated with the American Tele- 
phone and ‘Telegraph Company with re- 
spect to the entry of that concern into 
Newfoundland in connection with Trans- 
Atlantic telephony. I have just completed, 
subject to ratification by my colleagues in 
the Executive Government, and my party, 
a very large and important contract by 
which the Atlantic Coast Fisheries, of 
New York, enters the Newfoundland field. 

“Other large industrial concerns at pres- 
ent interesting themselves in my country 
are the Consolidated Smelters, an auxil- 
lary of the Canadian Pacific Railway; 
the Porcupine Goldfields organization; the 
Bethlehem Steel Company, while the Brit- 
ish Empire Steel Company, the largest of 
its kind in the Empire, are operating at 
Bell Island the largest red hemetite iron 
mine in the world, having not millions, 
but thousands of millions of tons of ore 
to be recovered. 

“This year I have received requests for 
information from a large number of 
American, Canadian and British companies 
interested in mining development in New- 
foundland, making propositions for geo- 
logical surveys of both Labrador and New- 
foundland. Up to the present, however, no 
proposition acceptable to my Government 
has been submitted. 


“Newfoundland extends the open hand 





FORBES for 


For Forty Years 
...this bank has been 


a factor in the growth 
of Los Angeles, inter- 


ested in all progress, in 
the development of 
commerce and industry 
and the maintenance 
of sound banking 


principles. 


RESOURCES EXCEED $135,000,000 


CITIZENS 


NATIONAL TRUST & SAVINGS ; 


‘BANK: 


LOS ANGELES 







































Principal Intact 
and —~ —€ 
710% Returned 


In Interest and Profit-Sharing 
IN 7 YEARS 


Regularly, without interruption, 
holders of the Bonds of Credit 
Service, Inc., a leading industrial 
banking institution, have re- 
ceived 6% interest annually, plus 
one-third of all net profits. 





A customer market is maintained 
at 100, less 2% brokerage after 
one year from purchase. 


Investigate this unusually attrac- 
tive marketable security. Coupon 
brings Full information. 


CREDIT SERVICE 
ASSOCIATES, Inc. 


Graybar Blidg.,N.Y. Lexington 2596 
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ADDRESS 





F.0.-4-15-30 
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Convincing 
figures 





\ 4 E recommend the securi- 
ties ofa company whose recent 
report shows $41,146,453 of 
total resources; whose earn- 
ings are at the annual rate of 
$4,600,000, equal to $26.35 per 
share of preferred stock or 7.52 
times $3.50 dividends; and to 
$2.15 on the common stock. 


The equity behind each 
share of preferred stock is 
$207.19. Investment pays 
6.80% income. Send coupon 
below for further information. 





CLARENCE HODSON 
& COMPANY rnc. 


Established 1893 


165 Broadway New York 
RR iis na5 ss s0 5s cueomeneceeeensueserans 
SL EE rT B-99 























COMPLETE HOME GYM | 


A heavy unbreakable steel compact gymnasium... 
weighs about 200 pounds... Not achild’s toy, but 
a real exercise outfit . . . Guilt for grownups... 


GYMJUNIOR 
Hundreds of these 
remarkable BODY 
BUILDERS have been 
sold for clubs and 
offices . .. Reasonably 
priced, easy payments. 









Punching Bag 
Rowing Machine 
Chest Weights 
Parallel Bars 
Wrist Developer 
Massager —_—— 
Wall Ladder a 
Chinning Bar GYM JUNIOR CO. | 
542 Gregory Ave. 
Weehawken, N. J. 
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to outside capital. Our chief aim is to 
industrialize Newfoundland. That is why 
I abandoned my legal practice and man- 

agement of other enterprises to enter the 

political field. We do not ourselves pos- 

sess the capital to develop our great natural 

wealth—timber, water power, minerals, 

fisheries. We are prepared to offer terms 

sufficiently attractive to bring American 

or British or German or any other indus- 

trial capital into our country. We offer 

many opportunities for American capital. 

Precisely as we do not require that Ameri- 

can visitors to Newfoundland shall possess 

passports, so to American capital we say: 

‘Come without passport or pass-word.’ 

“Newfoundland, although populated for 
over 400 years, is still a virgin country, 
with its people still clinging to the coast 
lines. With our Labrador territory we 
have 153,000 square miles of undeveloped, 
unexplored, unsurveyed territory. That is 
a territory greater in area than all of your 
New England States combined, with the 
States of New York and Pennsylvania 
thrown in. It is a pioneer territory. 

“As Prime Minister of Newfoundland 
I regard myself as my country’s traveling 
commercial agent, and in accordance with 
that view my traveling has taken me to 
most of the large countries of the world. 
My job, as I regard it, is to secure the 
necessary millions of pioneer capital to 
develop our minerals; our pulpwood for- 
ests both in Newfoundland and Labrador ; 
our vast hydro-electric resources, particu- 
larly those of the Grand Falls in Labrador, 
which are so great that they could gen- 
erate almost enough electric current to 
operate the industries of the United 
States, and even our great codfishery on 
a really modern and scientific basis.” 

Sir Richard Squires declared that in 
the last half-dozen years the Newfound- 
land railways had been completely revolu- 
tionized on an efficiency basis; new steam- 
ship services as between Newfoundland 
and the United States, Canada and Great 
Britain had been established; great new 
highway roads had been constructed, new 
hotels built, education modernized and 
given new impetus, while as to the coun- 
try’s fiscal affairs, he said, on January 31 
there was a larger surplus of revenue than 
for the same period in many years. 

“More: has happened in the way of new 
development, improved transportation and 
communication facilities, in the last eight 
or ten years,” summed up the Prime Min- 
ister, “than in the preceding century. We 
have determined to industrialize New- 
foundland, and to those who assist us in 
that project Newfoundland offers generous 











and willing co-operation.” 
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> profitable are 


Insurance Stocks? 
.. We have prepared a folder giv- 


ing the investment record (1920 
to date) of the present value, 
amount of dividends received, 
and total gain on an original 
$250 investment in a large insur- 
ance company’s shares. 


a The percentage of average 
gain for ten years exceeds ok 


per annum, 
ina copy of this nein 


folder will be mailed to any ad- 
dress upon request. 


CALDWELL & COMPANY 
420 Union St., Nashville, Tenn. 
OFFICES IN PRINCIPAL CITIES 









































Olive Green Art Steel 


Curmanco Letter Rack 


Saves Time, Clears Your Desk for 
Action. Handles, Sorts, Classifies and 


the papers of your daily work. It saves time and labor, 
relieving you from shuffling and reshuffling papers many 
times every day. It provides a place for every paper with 
each paper in its place. They are needed on every desk 
from Manager to Office boy. SHIPPED ON APPROVAL. 


eee ereeee 


Check size and quantity desired. Pin ad to letter and 
MAIL TODAY 


CURRIER MANUFACTURING COMPANY 
17 N. W. Terminal Bldg. Minneapolis, Minn. 


FOR EFFICIENCY 


Distributes 






Size 15 in. wide $7.00 









“‘Uncomplicate”’ 
a trying task... 


Let a 28-year-tested service guide you 
daily. 


Investing properly — profitably — needs 
profound knowledge, and live analysis 
of the securities available. 


GOLDSMITH’S 


INVESTMENT and TRADING 
SERVICE 


has been of exceptional help to investors 
for nearly three decades. 


ACQUAINTANCE OFFER—AIll 6 issues 
of next week’s Service sent without 
charge for your judgment. No obliga- 
tion. 


F. N. GOLDSMITH 


zs “A” BROADWAY NEW YORK 











WETSEL 


Market Bureau 


INC. 


Counselors to Investors 
341 Madison Ave., New York City 





Editors and Publishers of 
“Market Action” 
“Investment Outlook” 
“Wetsel Market Letter” 
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PACIFIC GAS AND ELECTRIC 
DIVIDEND NOTICE 
Common Stock Dividend No. 57 


A regular quarterly cash dividend 
for the three months’ period ending 
March 31, 1930, equal to 2% of its 
par value (being at the rate of 8% 
per annum), will be paid upon the 
Common Capital Stock of this 
Company by check on April 15, 1930, 
to shareholders of record at the 
close of business on March 31, 1930. 
The Transfer Book will not be 
closed. 


D. H. Foote, Secretary-Treasurer 
San Francisco, California 


CO. 











INDEPENDENT OIL AND GAS COMPANY 
DIVIDEND NUMBER 30 


The Board of Directors has declared a dividend of 
Fifty Cents (50c) per share on the capital stock of this 
Company, payable April 30th, 1930, to stockholders of 
record at the close of business April 15th, 1930. 

JOHN E. CURRAN, Secretary. 
Tulsa, Oklahoma, March 8th, 1930. 





PULLMAN INCORPORATED 


No. 7 West Tenth Street, 
Wilmington, Delaware. 

The Annual Meeting of the Stockholders of 
Pullman Iucorporated will be held at the office 
of the Corporation, No. 7 West Tenth Street, 
Wilmington, Delaware, on the 16th day of April, 
1930, at 10 o’clock A. M., for the election of 
Directors and the transaction of any other busi- 
ness that may be brought before the meeting. 

Any Stockholder unable to be present is re- 
quested to sign and return to this office the 
enclosed proxy. 

In accordance with resolution of the Board of 
Directors, Stockholders of record at the close 
of business, March 22, 1930, will be entitled to 
vote at the meeting. 

J. F. LANE, 


Secretary. 


March 19, 1930. 














The West Penn 
Electric Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (134%) 
upon the 7% Cumulative Preferred 
Stock, and of one and one-half per cent. 
(1%%) upon the 6% Cumulative Pre- 
ferred Stock of The West Penn Electric 
Company, for the quarter ending May 
15, 1930, both payable on May 15, 
1930, to stockholders of record at the 
close of business on April 19, 1930. 


G. E. Murrte, Secretary. 
































LOEW’S INCORPORATED 


“THEATRES EVERY WHERE”’ 

March 28, 1930 

THE Board of Directors of Loew’s Incor- 

porated hasdeclared a quarterly dividend 

of $1.62 per share on theoutstanding$6.50 

Cumulative Preferred Stock of this Com- 

pany. payable on the 15th of May, 1930 to 

stockholders of record at the close of busi- 

ness on the 30th of April, 1930. Checks will 
be mailed 


DAVID BERNSTEIN 
Vice President & Treasurer 








American Light & Traction Company 
DIVIDEND NOTICE 


The Board of Directors of AMERICAN 
LIGHT & TRACTION COMPANY, at a meet- 
ing held March 25, 1930, declared a DIVIDEND 
of one and one-half per cent (1%%) on the 
Preferred Stock, and a DIVIDEND of two and 
one-half per cent (2%4%) on the Common Stock, 
both payable May 1, 1930, to stockholders of 


record at the close of business April 16, 1930. 


The transfer books will not be closed. 
JAMES LAWRENCE, Secretary. 





Electric Power & Light Corporation 
Common Stock Dividend 


A dividend of twenty-five cents a share on the 
Common Stock of Electric Power & Light 
Corporation has been declared for payment May 
1, 1930, to stockholders of record April 8, 1930. 
A. C. RAY, Treasurer. 





MAGMA COPPER COMPANY 
Dividend No. 34 
_A dividend of One Dollar and Twenty-Five 
Cents per share has been declared on the stock 
of this Company payable April 15, 1930, to stock- 
holders of record at the close of business on 


March 31, 1930 
H. E. DODGE, Treasurer. 
March 20, 1930. 





INTERNATIONAL PAPER AND 
POWER COMPANY 

Boston, Mass., March 19, 1930. 
The Board of Directors has declared a regular 
quarterly dividend of 134% on the 7% Preferred 
Stock of this Company and a regular quarterly 
dividend of 1%% on the 6% Preferred Stock of 
this Company, payable April 15th, 1930, to hold- 
ers of record at the close of business ‘March 
29th, 1930. Checks to be mailed. Transfer books 

will not close. 
R. G. LADD, Assistant Treasurer. 














AMERICAN WaTER WorKS 
ano LECTRIC (OMPANY 


INCCRPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 

A quarterly dividend of twenty-five 
cents (25¢) a share, payable in cash, on 
the common stock of the Company, has 
been declared payable May 15, 1930, to 
common stockholders of record at the 
close of business on April 25, 1930. 








W. K. Dunsar, Secretary. 



































FORBES for 


A 
LITTLE 


LAUGH 


Not His Idea of Justice 


A business man was involved in a legal 
trial. On the date set for the verdict he 
found it necessary to leave town, but left 
instructions with his lawyer to wire him 
as soon as the verdict was rendered. 

The verdict was duly rendered and the 
lawyer wired as follows “Justice has been 
rendered at last.” 

When the business man read the tele- 
gram, he wired right back, “Start proceed- 
ings to appeal the case.”—$5 prize to R. J. 
Briggs, Galesburg, IIl. 


. 


Knew What She Wanted 


A negro woman walked into an insurance 
office and asked if they dealt in fire insur- 
ance. 

“We do,” a clerk replied. 
want insured?” 

“My husband.” 

“Then you don’t want any fire insurance,” 
smiled the clerk. “What you want is a life 
insurance policy.” 

“No, Ah don’t,” exclaimed the woman, 
“Ah wants fire insurance. Mah husband’s 
been fired fo’ times in de las’ two weeks.” 
—Exchange. 


“What do you 


Quick Thinking 

A young man received a position in the 
shipping department of a growing concern. 
After working there a year he went into 
the manager’s office and asked for a raise. 

“What are you getting now?” asked the 
manager. 

“Ten dollars a week, sir.” 

“And how much do you want?” 

“T think I’m worth fifteen dollars a 
week, sir.” 

“Oh, you think so, do you?” 

“Yes, sir. I’ve been thinking so for 
some time; but I have been so busy that I 
haven’t had a chance to ask you for it 
before now.” 

He got the raise.—Prize of Forses book 
to H. Janals, Detroit, Mich. 


Forbes pays $5 for the best story 
and presents a Forbes book for each 
story used. 
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UTILITY 
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6% Interest Guaranteed 
Plus Extra Participation 


American Cash Credit Corporation Guar- 
anteed 6% Gold Debenture Profit Sharing 


Coupon Bonds. Principal and _ interest 
guaranteed by the National Cash Credit 
Ass’n with resources of over $17,000,- 
000.00. 


Unusually attractive for investors. 
Circular F on request 


National Cash Credit Corp. 
40 Journal Square Jersey City, N. J. 











NATIONAL WATER 
WORKS SECURITIES 


For complete information ask 
for MA-12 


DETWILER & Co. 


INCORPORATED 
Financing-Engineering-Management of Public Usilisies 
11 BROADWAY, New YorRK 


























